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Railroads 
300ks 
Name and Rate. Payable. Close. 
hich: FA SF, FM Giscics June 1 April 30 
Atlanta & W Point, 4s July 1 June 19 | 
Atl Coast L RR, 3% s.... July 10 June 15 | 
Atl Coast L RR, 1% ex.... July 10 June 15 
Balt & Ohio, 1% q..... eos une. 1 April 17 
Balt & Ohio pf, 1 q....... June 1 April 17 
Chesapeake & Ohio pf, 

OS arr eer ery ry ee July 1 June 8) 
Cleve & Pitts spl gid, 50c q June 1 May 10 
Cleve & Pitts gtd, 87%c q June 1 May 10 
Del & Hudson Co, 2% - June 21 May 
Hud & Manhattan, 1% q. June 1 May 
Illinois Central, 1% q. June 1 May 7 
Nickel Plate, $2.75 q...... July 1 May 15 
Nickel Plate pf, 1% q..... July 1 May 15 
N O, T & Mexico, 1% q.... June 1 May 21 
Norfolk & Western, 1% q. June 19 May 29 
Pitts & West Va, 1%q.... July 31 July 15 
Pitts & West Va, 1%q.... Oct. 30 Oct. 15 
Pitts & West Va, 1%q.... Jan. 31 Jan. 15 
Reading Co Ist pf, 50c q.. June 10 May 24 
Western Ry of Ala, 4s... June 30 June 20 

Tractions and Utilities 
Am Radiator, $1 q........ June 30 June 15 
Beth Steel 7% pf, 1% q... July 1 June 1 
Beth Steel 8% pf, 2q..... July l June 1 
Brooklyn Edison Co, 2 q.. June 1 May 14 
Casey & Hedges Co pf, 

A RE er eee Soe July 1 June 25 
Cities Service Co, %m.... June 1 May 15 
Cities Service Co (in com 

S| A Seer June 1 May 15 
Cities Service Co pf and pf 

BS, Me Meccccccccccccoes June 1 May 15 
Com Solv Cl As BE. Qics vee July 1 June 30 
Consol Cigar Corp pf,1%q June 1 May 15 
Consol Gas (N Y), $1.25 q. June 15 May 11 
Consum Pwr 6.6% pf, 55cm June 1 May 15 
Consum Pwr 6.6% pf, 55cm July 1 June 15 
Consum Pwr 6% pf, 50c m. July 1 June 16 
Eastern Shore Gas & Elec 

Oe re er ee June 1 May 15 
Duquesne Let ist pf, 1% q June 15 May 15 
Fam Players Can Corp list 

gh: HE EE ee eee June 1 April 30 
Globe Dem Pub Co pf, 1%q June 1 May 2 
Goodrich (B F) Co, $1 q.. June 1 May 15 
Group 1 Oil Corp, $250 m.. June 10 June 1 
Group 1 Oil Corp, $250 m.. July 10 July 1 
Harb-Walker Refr, 1% q.. June 1 May 21 
Harb-Walker Rfr pf, 1% q July 20 July 10 
Int Agri C pr pf, 1% q.... June 1 May 15 
Keystone T of Phila pf, 

De eee cRes ceed a een es June 1 May 17 
Lig & M Tob com and com 

i a BR eee June May 17 
Lindsay Light pf, 17%c q. June 15 June 1 
Lone Star Gas, 50c q...... May $81 Mar. 20 
McCrory Stores (in com 

i Ae ee ey ee June 1 May 10 
McCrory Stores Class B (in 

aes BS etock), 2. ..i200 June 1 May 10 
McIntyre Pore M Ltd, 25cq June 1 May 1 
Martin-Parry Corp, 50c q. June 1 May 106 





Est. 1794 


Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRBEOTORS: 


Warren Cruikshank 

William L. DeBost 

William H. Porter 
Douglas M. 


R. 


Robert L. Gerry 


Horace Gallatin 


Russell V. Cruikshank 
Cruikshank 





BARROW, WADE, 


GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 


Equitable Bidg., 


120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 
GLASGOW, SCOTLAND, 142 St. Vincent st | 
UTICA—The Clarendon 3idg. 


MONTREAL, CANADA, 
LONDON, 


13, McGill sl 


ENGLAND, 8 Frederick’s 
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Books | 
Name and Rate. Payable. Close. 
Mass Gas Cos pf, 2 s...... June 1 May 15 
Munsingwear Ine, 75c q... June 1 May 18| 
Mohawk Mining, $1 a.... June 1 May 4 | 
Nat Cloak & Suit pf. 1% q June 1 May 25] 
Nat Power & Light, 10c q. June 1 May 12) 
| Ohio Edison 6% pf, $1.50 q June 1 May 15| 
Ohio E on 6.6% pf, $1.65q June 1 May 15 | 
Ohio Edison 7% pf, $1.75 q June 1 May 15] 
Ohio Edison 6.6% pf, 55¢e m June 1 May 15} 
Otis Elevator pf, 1%q.... July 15 June 30] 
Otis Elevator pf, 142 q.... Oct 15 Sept. 30 
Otis Elevator pf, 14%2q.... Jan. 15 Dec. 31 
| Owens Bottle, 75c q...... July 1 June 15 
Owens Bottle pf, 1% q.... July 1 June 15) 
Peabody Coal pf, 58c m... June 1 May 20 
Peabody Coal pf, 58c m... July 1 June 21 
| Shaffer Oil & R pf, 1% q.. July 25 June 30) 
Tenn El Power 7% Ist pf, 
Tenn El Power 6% Ist pf, 

L5G) Shin wer cone erence eeees July 1 June 15 

EOL hls earere ois Rist aaa acto eis July 1 June 15 
Tenn El Power 7.2% Ist pf, | 

OBS oe rr ete July 1 June 15 
Tenn El Power 6% Ist pf, 

GOB: Tiss :6.s6 00:8. a0: 00:00 0:8: June 1 May 15 
Tenn El Power 6% Ist pf, | 

LD. a Sor ee nee July 1 June 15/| 
Tenn El Power 7.2% 1st pf, | 

OBO Whe 6 vcvcnvcescecones June 1 May 15} 
Tenn El Power 7.2% 1st pf, | 

POO. Mc couse ean «eslamy 4 June 15} 
United Biscuit Cl A, $1 q.. June 1 May 10 | 
USCIP& Fy, 2% q.... June 15 June 1} 
USCIP€4 Fy, 2% q.... Sept. 15 Sept. 1| 
USCIP & Fy, 2% q.... Dec. 15 Dec. 1| 
USCIP& Fy pf, 1% q.. June 15 June 1 
USCIP& Fy pf, 1% q.. Sept. 15 Sept. 1 
USCIP & Fy pf, 1% q.. Dec. 15 Dec. 1 
W Chester St Ry pf, 1% q June 1 May 22 
W Chester St Ry pf, 1% q Sept. 1 Aug. 22 
W Chester St Ry pf, 1% q Dec. 1 Nov. 21 

Miscellaneous 

|} Am Chain, Class A, 50cq.. June 30 June 19 
| Am Elec Pwr pf, 1% q.... Aug. 2 July 22 
Am Pelt pf, TP G.6cccce - June 1 May 19 
Am Laundry Mach, 75c q. June 1 May 23 
Am Linseed pf, 1% q.... July 1 June 18 
Am Linseed pf, 1% q..... Oct. 1 Sept. 17 
|} Am Linseed pf, 1% q..... Jan. 8 Dec. 17 
Am Manufacturing, 1% q. July 1 June 17 
Am Manufacturing, 1% q. Oct. 1 Sept. 17 
Am Manufacturing, 1% q. Dec. 31 Dec. 17 
| Am. Manufac pf, 1% q.... July 1 June 17 
Am Manufac pf, 1% q.... Oct. 1 Sept. 17 
Am Manufac pf, 1% q.... Dec. 31 Dec. 17 
Am Smelt & Refin pf, 1% q June 1 May 7 
Asbestos Corp of Can 7% pf 

Ce, 235 Dee econ ewiece July 15 July 2 
Assoc D G Corp Ist pf, 

BAG GG: owe swinesiesan sion une 1 May 1 
Assoc D G Corp 2d pf, 

BOE AEs t6b wrre's.« wiciniebie oie June 1 May 1 
Babcock & Wilcox, oP; qd-. auly 1 June 20 
Babcock & Wilcox, 1% q.. Oct. 1 Sept. 20 | 
3alaban & Katz, 25c m. June 1 May 21 
Balaban & Katz, 25c m... July 2 June 20 
Balaban & Katz pf, 1% q. July 2 June 20 
3alt Accept Corp, 25¢ q... we.oe April 1 
Balt Accept Corp pf, 1% q ..... April 1 

| Bancitaly Corp, 25 stk.... ...0.- April 10 
Beech-Nut Packing, 60c q July 10 June 25 
Beech-Nut Pack pf, 1% q. July 15 July 1 
Borden Co, $k Gscscccscee une 1 May 15 
Borden Co, 26C OX. 200.0% June 1 May 15 
Brazil T, L& P,1%q June 1 April 30 
Br Col Fish & Pack, 1% q June 10 May 31 
Br Col Fish & Pack, 1% q Sept. 10 Aug. 31 
3r Col Fish & Pack, 14 q Dec. 10 Nov. 30 
Buckeye Pipe Line, $1 q.. June 15 April 24 
Cal Packing, $2. G...ccccey June 15 May 19 
Can D Ginger Ale, 1% stk July 15 July 1 
Can D Ginger Ale, 1% stk Oct. 15 Oct. 1 
Can D Ginger Ale, 1% stk Jan. 15 Jan. 1 
Century Rib M pf, 1% q.. June 1 May 20 
Chi Rapid Transit, 65c m. June 1 May 18 
Chrysler Corp pf, 2 q..... June 30 June 15 


| FRANK G. BEEBE, President 





DIVIDEND NOTICE 


INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 

The Board of Directors has this day de- 
clared a dividend of Fifty Cents per share, 
payable Tuesday, July 6, 1926, to stock- 
holders of record at the close of business, 
Thursday, June 17, 1926. | 








W. ALLEN, Treasurer 


J. 
New York, N. Y., May 27, 1926. 


SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ince. 


INSURANCE 
In All Branches 


110 William Street, NEW YORK | 
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Books 
Name and Rate, Payable. Close. 
Consum Pwr 7% pf, 1% q. July 1 June 
Consum Pwr 6% pf, 50c m. June 1 May 1 
Diamond Match, 2 q...... June 15 May 2 
Eagle-Pilcher Lead, 40c q June 1 May 1 
Eagle-Pilcher Lead, 40c q Sept. 1 Aug. 1 
Eagle-Pilcher Lead, 40c q Dec. 1 Nov. 1 
Fair (The), 20¢ M.w-ccese June 1 May 2/ 
Fairbanks-M & Co, 75c q.. June 30 Mar. 15 
Fairbanks-M & Co, 75c q.. Sept. 30 Mar. 15 
Fairbanks-M & Co, 75c q.. Dec. 31 Mar. 15 
Foote Bros Gear & Machine 
ot Saas GE: | ep cee ere July 1 June 206 
Foote Bros Gear & Machine 
OE TD  Gicesas owecscass ao et. 1 Sept. 20 
| General Cigar pf, 1% q... June 1 May 22 
General Cigar deb pf, 1% q July 1 June 24 
Gillette Saf Razor, 75c ex. June 1 May 1 
Gillette Saf Razor, 25c ex. June 1 May 1 
| Goodrich (B F) Co pf,1% gq July 1 June 15 
Gossard (H W), 334%cm.. June 1 May 21 
Guenther Pub pf, 2% q.... Nov. 16 Oct. 16 
| Guenther Pub pf, 2% acc.. Nov. 16 Oct. 16 
Gulf States Steel pf, 1% q. July 1 June 15 
Gulf States Steel pf, 1% q. Oct. 1 Sept. 15 
Gulf States Steel pf, 1% q. Jan. 2 Dec. 15 
Hecla Mining, 50c q...... June 15 May 15 
Hibbard - Spencer-Bartlett 
CO, SOG Wis 6 ¢:02 <a.00 June 25 June 18 
Hibbard - Spencer- Bartlett 
OG. 206 Oke vccuscecessee June 25 June 18 
Int Harvester. pf, 1% q. June t May 10 
Jaeger Machine, 62%c q. June 1 May 21 
Jewel Tea pf, 1% Jom July 1 June 17 
Jewel Tea pf, 2% acc..... July 1 June 17 
Lig-Myers Tobacco, 3 q... June 1 May 17 
Lig-Myers Tobacco B, 3q. June 1 May 17 
McIntyre Porc M, 5 q..... June 1 May 1 
McCrory Stores Co, 1q... June 1 May 10 
Maytag Co, 50c q..... cos eee 2 May 15 
Maytag Co, G06 Gescciccee BORE. 1 Aug. 15 
Maytee Co; 600 Gecccssces BOG 1 Nov. 15 
Mid-Cont Petrol pf, 1% q. June 1 May 15 
Mohawk Mining, 1 q..... June 1 May 1 
Nat Biscuit pf, 1% q..... May 29 May 14 
Nat Dep S 2d pf, 1% q... June 1 May 15 
Nat Lead pf, 1% q........ June 15 May 21 
N Y Air Brake Cl A, $1 q. July 1 June 9 
Nor Cent Texas Oil, 10c q. June 1 May 10 
Orpheum Circuit, 16%, m. June 1 May 20 
Orpheum Circuit, 16%, m. July 1 June 19 
Orpheum Circuit pf, 2q... July 1 June 15 
— Cushion Tire pf, 
tO wie etnusie be Sin ermiere'a.e July 1 June 18 
Srenkstantic Brh. pe, 1% q June 15 June 1 
Schulte Ret Stores, 2 q. June 1 May 15 
Schulte Ret Stores pf, 2 a. July 1 June 15 
Skelly Oil, 50c q... June 15 June 14 
Spalding =“ G) & Bro ‘Ist 
pf, 1% o* June 1 May 15 
Spalding PN “Gy & Bro 2a 
pf, 2 q. - June 1 May 15 
Stand Oil (Ohio) Pf, 1% ‘a June 1 April 30 
Thompson (J R) Co, 30ec m June 1 May 24 
United Drug, $2 q........ June 1 May 15 
Van Raalte ist pf, 1% q.. June 1 May 18 
Vivaudou (V) Inc hoind 
BL.78 (Gesecs naerne Ge? ce July 15 
Weber & Heilbroner, $1 a. June 30 June 16 
Ww eg & Heilbroner pf, 
BEtD Cvs avsidcnanreases es June 1 May 14 
Wilcox (H F) Oil & Gas, 
Woolworth (F W) Co, $1 q June May 1 
Wrigley (W) Jr Co, 25c m June 1 May 20 
Wrigley (W) Jr Co, 25c m July 1 June 19 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 


Insurance. 
Write Us 


—— The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 
J. P. McFADDEN, President 
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THE WEEK 


HE general aspects of the business situation are not 
™ essentially changed as another month comes to an 
ending. A gradual retrograde movement has for some 
time been underway in certain industries and _ still 
continues, while complaint is yet heard of the delete- 
rious effects of inclement weather on retail trade in 
some parts of the country. This is conspicuously the 
case in the northeastern area, where abnormally low 
temperatures have prevailed, and mercantile results 
thus far in the Spring season have not met earlier ex- 
pectations. There is unmistakable evidence, however, 
of an unusually heavy aggregate of transactions, and 
latest returns show an unprecedented railroad freight 
traffic for this period of the year. Statistics of bank 
clearings confirm the other indications of a sustained 
large public purchasing power, employment of labor 
being full, and it is the almost universal report that 
dealings exceed those of a year ago. The buying policy 
of merchants remains unaltered, moderate-sized com- 
mitments to cover clearly-defined needs continuing the 
rule, and keen competition for orders holds profit mar- 
gins in various manufacturing lines within narrow 
limits. Many wholesale quotations are relatively low, 
yet they do not appreciably stimulate demand to cover 
future requirements, for there is little or no appre- 
hension over possible shortages of goods. Producing 
facilities are so extensive and transportation service so 
efficient that most buyers are under no pressure to cover 
their wants very far ahead. Some gain in new con- 
tracts has developed in the steel and textile industries, 
as well as in certain other lines, but there is a trend 
toward curtailment of output in several directions, the 
practice being to keep supplies closely aligned to actual 
consumption. Although conservatism governs all 
operations, confidence is manifested in many quarters, 
and the stock market has had a more buoyant tone. 


The improvement in the stock market that set in late 
last week was extended this week. An opposite trend 
appeared in certain directions, but declines were the 
exception, the main movement being in an upward 


direction. Some of the investment railroad issues were 
prominent in the advance, with new high records for 
the year, and the favorable report on car loadings had 
a stimulating effect. Moreover, easy money conditions 
continued, the call loan quotation falling to 314 per 
cent. Outside the Stock Exchange, concessions from 
even that low charge were made. Developments in 
foreign exchange were featured by a rise in the Spanish 
peseta to the highest level in three years, while rates on 
London were strong throughout the week. 


The downward trend of wholesale commodity quo- 
tations was slightly more pronounced this week, 41 of 
the 75 changes in Dun’s list being reductions. There 
was only a slight excess of declines last week, while 
38 of the 55 alterations a year ago were toward higher 
levels. The current movement is without especially 
striking phases, but the continued recovery in hide 
prices has attracted attention. Certain divisions of the 
steel market also reflect increasing firmness, but easing in 
pig iron has appeared again. Yet a composite price for 
finished steel is slightly below the level of a year ago, 
whereas a composite price for pig iron is more than 3 
per cent. above the basis for the earlier period. One 
of the features of the present situation is the steady 
fall in average quotations for wool, which are about 
814 per cent. under the average for this time in 1925. 


One of the outstanding features in steel markets this 
week was the announcement that the principal producer 
had advanced bars $2 a ton. This product has become 
more active than cther finished lines, and new bookings 
for the industry as a whole were larger during May 
than in April. Moreover, business exceeds that for the 
corresponding period of last year by a considerable 
margin. Shipments from mills, however, continue to 
surpass incoming orders, so that operating schedules 
have fallen further. The Chicago district still leads, 
with an average of close to 90 per cent., but for all 
plants throughout the country less than 80 per cent. of 
capacity is now engaged. This is, however, a relatively 
high figure. 
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Better reports came this week from some divisions of 
the textile trades. More confidence appears to have 
developed in primary channels, while pre-inventory 
sales have quickened distribution at wholesale. One of 
the outstanding features of the present situation is the 
low level of prices at which goods are being offered, 
largely because of the retarded Spring movement. 
Retail demand has continued to be checked by cool 
weather in some parts of the country, and small holders 
of styled merchandise have preferred to liquidate their 
stocks rather than to carry them until later in the year. 
Meantime, production in several directions has been 
curtailed further, notably in cottons and silks. It is 
the opinion of not a few interests, however, that gradual 
improvement in conditions may be expected, although 
no marked expansion is looked for until harvest pros- 


pects are more clearly defined. 
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All through the month of May domestic hide markets 
gained in strength, and the price for packer No. 1 native 
stocks this week touched 14c. This is 214c. above the 
quotation prevailing around the beginning of the month, 
and business during recent weeks has been decidedly 
more active. An upward trend also has developed in 
foreign hides, but the rise in raw material prices gen- 
erally has only come after a somewhat protracted de- 
cline. It has not resulted from any appreciable im- 
provement in leather trade conditions, for in that 
quarter quietness continues the rule. Signs of a slight 
increase in sole leather transactions are not lacking, 
and in certain lines of upper stock demand has expanded 
moderately, but there is no widespread betterment in 
the situation. Current dealings in footwear are not 
active, and some of the New England factories making 
men’s shoes have already begun taking inventories. 





Eastern States 

BOSTON.—Weather conditions have not yet become 
favorable for an increase in retail buying sufficient to make 
up for the loss due to the lateness of the season. The local 
wool market continues dull, and there is a lack of interest 
throughout the trade. There has been a slight increase in 
orders from the woolen mills, due to reorders on some of the 
heavyweight lines. Worsted goods, however, are not moving 
Buyers are contracting for very little Western wool 
Prices on worsted yarns 


as well. 
at present, and prices are weaker. 
are low and quiet. Woolen yarns for sweaters and bathing 
suits are more active. Sales of cotton goods in the primary 
markets during the week have not been large, and the turn- 
over on grey goods has been small. The fancy and staple 
lines are slow, but the heavier cottons, including tire fabrics, 
are more active. Concessions are being offered in cotton 
yarns and business is spotty. 

Jewelry is slow, the principal call being for novelties, but 
several large manufacturers report production thus far at 
least equal to last year’s total. Chemicals are fairly active. 
Orders are small, but sales to date are usually ahead of 
Textile mills are buying dyestuffs in 
Heavy building materials 


those of last year. 
smaller quantities than usual. 
are moving in increasing quantities. Prices are firm. Paints 
are active and turpentine has advanced. Additional lumber 
mills are reported in operation and quotations on spruce 
frames continue on the same level. The maple sugar crop 
amounted to 12,592,000 pounds this year, as compared with 
11,961,000 produced in New England last year. Car-loadings 
for the week were slightly below those of the corresponding 
week last year. Loadings to date have been 773,263 cars, as 
compared with 769,523 cars last year. 

NEWARK.—With the advance of the season, retail dis- 
tribution approaches nearer to normal, with millinery, 
hosiery and lightweight wearing apparel the most active. 
Footwear and leather goods are selling fairly well, with 
prices about steady. Automobile accessories are in improved 
demand, with a fair degree of activity in electric supplies, 
paints and light hardware. With more open weather, a 
better demand is reported for new automobiles, especially 
the popular-priced machines. Dealers, however, have ex- 


perienced no difficulty to date in making prompt or im- 
mediate delivery. 


GENERAL BUSINESS CONDITIONS 


The industrial section continues without appreciable 
change. Some manufacturers report a paucity of orders, 
but this situation is very generally regarded as temporary, 
and is somewhat exceptional. The larger number of manu- 
facturers are fairly well supplied with new business, and 
plants are well occupied. There is no apparent recession 
in building operations. There is a large amount of highway 
work under way now, and both skilled and unskilled labor 
In rural sections, complaint is heard re- 
garding the scarcity of farm labor. Bank deposits are large 
with money in ample supply at usual rates. Bank clearings 
for May were $337,830,000, as compared with $290,380,000 
in May last year. 

PASSAIC.—The strike among the employees of most of 
the large textile plants continues, now being in its 17th week. 
Other manufacturing plants are operating under normal 
conditions. Building operations are active. The retail trade 
is affected seriously by the strike in the textile industry, and 
wholesale business also is affected. There have been heavy 
withdrawals of deposits in saving accounts. 


is well employed. 


PATERSON.—General business conditions seem to be im- 
proving a little. Retail stores have had an increase in busi- 
1éss recently, but not up to that of last year. Bank deposits 
are increasing, but loans are being made conservatively. 


PHILADELPHIA.—Unseasonable weather again has 
caused a halt in orders, and business during the week was 
slow, except in those cases where extraordinary efforts were 
put forth to make sales. While warmer weather will doubt- 
less bring with it increased demand for many items, the 
majority of dealers are entering the Summer season with 
quite a carry-over of Spring merchandise. Hardware, how- 
ever, is selling in larger volume than it did a month ago, but 
plumbers’ supplies are less active. Demand for jewelry also 
improved during the week, but chiefly in the novelty depart- 
ments. Movement of dresses is larger than the April total, 
und some manufacturers are increasing operations. 

Sales of wool, traveling bags and suitcases have been light 
all week. In groceries, however, there has been an im- 
provement in sales. The canned goods situation has im- 
proved, and prices have advanced slightly. This is thought 
to be due to quite heavy buying of spot stocks, instead of 
buying futures out of the new pack. Future sales continue 
quite light. Builders, almost without exception, are report- 














DUN’S. REVIEW 5 


May 29, 1926 


ing a decrease in construction activities. This is said to 
yange from 10 to 20 per'cent. Prices are slightly higher, due 
to the increased cost of labor, which is offsetting any drop 
in material quotations. The outlook here for the building 
trade during the Summer months is encouraging, on account 
of the unusual activity that will accompany the Sesqui- 
Centennial. Labor and materials are at a premium now, 
and inflated prices will doubtless continue to rule until the 
eeds of the exposition will have been satisfied. 


PITTSBURGH.—While department store trade has been 
somewhat below normal this month, there has been a 
moderate improvement. Trade with smaller retailers 
appears to be very spotted, some merchants reporting a 
considerable improvement in demand, while others report 
little, if any, improvement. In the jobbing trade, demand 
in most lines is better than it has been. Dry goods houses 
report trade for this month about on a par with that of a 
year ago, but future orders are light. There is a good de- 
mand for hosiery, underwear, floor coverings, etc., but piece 
goods seem to be moving very slowly. This is explained as 
being due to the falling tendency in textile prices. Both 
men’s and women’s wearing apparel are moving fairly well, 
but the demand is affected materially by the prevailing 
weather conditions. Hardware trade in seasonable lines is 
fairly active, but while builders’ hardware is moving better, 
the demand still is considerably below normal. Lumber 
trade is quiet and not up to that of a year ago. . 

Building construction is considerably lighter than it was 
last year, housing construction being in considerably less 
volume. The automobile trade is fairly active, with tires 
and accessories in strong demand. Groceries and provisions 
are not moving as freely as jobbers would like, the demand 
generally being affected by the continued slowness of trade 
in the mining sections. Collections show a slight improve- 
ment, but still average slow. 

Operations in industrial plants have fallen off slightly, 
and are rather irregular. Demand for plate glass from 
automobile sources is still quite active, and plants are 
cperating at a very high rate. Operations in the window 
glass industry are not so favorable, as the demand has been 
below expectations, and foreign competition has been active. 
A number of plants have closed down, or will do so shortly. 
Manufacturers of electrical equipment report sales in quite 
large volume, while radio equipment is seasonably slow. A 
better demand is reported for plumbing and heating equip- 
ment, and manufacturers are operating at a fairly high rate. 
Crude oil production shows a moderate increase, and prices 
paid for some grades of crude oil have been advanced re- 
cently. 

There is but little change noted in the bituminous coal 
market, which is still dull, and production is being continued 
at approximately the same rate as that of last week. Prices 
show little change, and run-of-mine coal from Western 
Pennsylvania mines is quoted as follows per net ton at 
mines: Steam coal, $1.40 to $1.90; coking coal, $1.50 to 
$1.75; gas coal $1.90 to $2.10; steam slack, $1.30 to $1.40; 
and gas slack, $1.40 to $1.50. 





BUFFALO.—Some few days of warmer weather has 
livened up retail business to some extent, but there is still 
some distance to travel to even up on Spring sales and mer- 
chants are now figuring on the Summer business to recoup 
themselves. Merchants do not appear to be overstocked, as 
a conservative policy in buying has placed them in an inde- 
pendent position. The burden falls on the wholesaler who 
is obliged to carry a full line, in order to meet the frequent 
demands and duplicating of orders. The hand-to-mouth idea 
still appears to be the slogan in many lines. 

Novelties in footwear are in demand and retail distrib- 
utors are forced to carry a larger line than in former years. 
There is a constant demand for the unusual in nearly all 


lines of women’s wear, staples being confined to necessities. 
Automobile dealers report a normal demand both in new and 
used cars. Radios are experiencing the usual falling off in 
demand, as is common at this season of the year. Building 
operations are more active, reflected in a greater demand 
for building material, paints, etc. There is little activity in 
the lumber market, and few changes in prices. Drugs are 
normal, as compared with sales of one year ago. 

The lake season is opening with fair prospects but, with 
the ice still an interference, little movement of boats is yet 
Railroads report an active movement of freight. 
Collections are 


in evidence. 
Industrials are fairly active but confident. 


fully up to normal. 
y up 


Southern States 


ST. LOUIS.—Retail business continues to improve, prin- 
cipally by reason of the more seasonable weather. Last 
week a larger number of merchants visited this market 
than during the preceding week, and while the number of 
orders received were not up to last week’s total, purchases 
were made in more liberal amounts, and the aggregate of 
sales showed a healthy increase. During the current week, 
there is a midsummer clearance sale advertised and it is 
expected that a larger number of merchants will be in 
attendance. Orders for Fall delivery are now apparently 
being placed with confidence, and in more liberal amounts 
than at any period up to this time, with prospects of a 
very satisfactory Fall business in dry goods millinery, men’s 
and women’s wearing apparel, men’s furnishings and shoes. 

Farming conditions are much improved, and it is expected 
that there will be an abundance of strawberries, blackberries 
and raspberries, while other fruits, such as apples, peaches, 
and cherries are all reported on favorably. Hardware busi- 
ness is good, both in building materials and also that class of 
merchandise used on the farms. Electrical supply houses 
are active and paint and glass concerns are doing well. 

The flour trade continues to be of moderate volume, but 
is better than at this same season last year as stocks are 
quite low, and necessity is making for a larger volume. There 
also is more interest being shown in the export business. No 
business has yet been done in new flour, although conditions 
are more favorable, a 3c. per 100 pounds being announced 
con ocean rates for August shipments from the Gulf to 
?otterdam, Hamburg, Bremen and Amsterdam. Collections 
for the current week are reported quite satisfactory. 





BALTIMORE.—Rains and warmer weather last week 
benefited materially crop conditions, and gave an impetus 
to the movement of seasonal merchandise, but a reversion 
to subnormal temperatures this week is again operating as 
a temporary setback to Spring business. Local manufac- 
turers have curtailed operations somewhat, but despite this 
fact they are able to fill orders without delay and the high 
efficiency of the carriers insures prompt delivery. In con- 
sequence, distributors are not now carrying heavy inven- 
tories and have less occasion to have recourse to banks for 
borrowed funds. The credit situation is unusually favorable, 
say bankers, and there is a plentiful supply of money at 
reasonable rates for all conservative business requirements. 

Automobile distributors report trade sluggish for the 
season, and there have been some recent price cuts to 
stimulate business. On the other hand, tire dealers and 
accessory houses are busy. In the construction line, building 
operations, as a whole, are active, notwithstanding the con- 
tinued high material quotations and the upward trend in 
wages. Much road building has been inaugurated this 
Spring, and shipyards are more active than they have been 
since last Summer, although reconditioning work still 
features activity in the latter industry. The coal situation 
is not very satisfactory. Seasonal reductions are not pro- 
ducing the desired effect. Surplus stocks in the bituminous 
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field when the anthracite strike was settled have depressed 
prices of soft coal, and the sudden collapse of the British 
strike forestalled benefits that might have resulted to the 
domestic industry. Continued heavy railroad tonnage has 
induced carriers to contract more liberally for equipment. 
Machinery houses report an improvement in business but 
weather continues to retard the free movement of textile 
lines, such as dry goods, wearing apparel, etc. Moreover, 
footwear is not very active, inasmuch as retailers are still 
buying in small lots, owing to the frequent style changes, 
especially in feminine wear. On the other hand, houses 
specializing in sporting goods are transacting the best 
Spring’s business in their history. 

Owing to the proximity of the canning season local can 
manufacturers are busy. Wholesale wallpaper dealers and 
paint distributors report a gradual improvement in a back- 
ward season. Clothing manufacturers are preparing for 
active operations on Fall garments, and advance orders for 
Autumn shipment are encouraging. There is a shortage of 
good operators in local neckwear factories, which are run- 
ning 100 per cent. capacity. Cotton duck mills however, 
are operating on an 80 per cent. basis, due to overproduction 
early in the year. 


MEMPHIS.—A conservative buying policy is adhered to 
generally in nearly all lines, but more normal weather is 
lending a little stimulus, particularly to wearing apparel 
and Summer items. Stocks of merchandise are in healthy 
state and aggregate turnover is fairly satisfactory, although 
dulness in demand for old cotton and lateness of crops is 
contributing to the disposition to be cautious. Rain is be- 
ginning to be needed in some sections, although to the south- 
ward they have been ample. 

Movement of grain and feedstuffs is about normal, but 
only immediate requirements are being bought. The same 
is true of groceries. The lumber trade is quiet and without 
any new feature, stocks being large and buying chiefly to 
keep retail stocks sustained. 


BEAUMONT.—Retail trade has fallen off to some extent 
in the past thirty to sixty days, which has about offset the 
better sales experienced during the earlier months of the 
year. General volume thus far about equals that of 1925. 
Wholesalers and jobbers report merchants buying largely 
to cover immediate requirements only. 

Rice farming, the only agricultural pursuit of importance, 
has been retarded to a considerable degree in some localities. 
Continued heavy rains have delayed planting, made it more 
expensive, and the crop will be late. The lumber trade re- 
ports business fairly good. Sales and shipments are in 
excess of production, the latter having been slowed up by 
unfavorable weather. 

EL PASO.—With the exception of the seasonable lines, 
general business conditions show little improvement. Retail 
trade is decidedly inactive, which is affecting conditions 
materially. Mining and stock raising continue on the up- 
grade, large movements of stock to Northern feeding grounds 
being noted. 

In spite of the late Spring and heavy rains, crop con- 
ditions in the El Paso Valley are favorable in every respect, 
there being an increase of 10 per cent. in acreage under 
cultivation over last year’s record. While there is reported 
less acreage planted to cotton this year, indicating diversi- 
fication of crops, cotton has advanced favorably, and there 
is a better stand than in any previous year. Collections are 
reported slow to fair. 


NEW ORLEANS.—Wholesalers found business rather 
quiet during the week, but with retailers trade was more 
active, due to more settled weather. Building operations 
continue active, with a good demand for real estate. Stocks 
and bonds have been only moderately active, with quotations 
somewhat lower. 
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The cotton market rules steady with trading confined 
mainly to small lots. There has been an increased demand 
for sugar, and the general tone of the market is strong. 
The rice market has been quiet, though, in face of a light 
demand, prices ruled firm. Collections are slow. 


Western States 


CHICAGO.—The volume of trade in the majority of lines 
in the Chicago area now is as good as, or ahead of, that of 
last year at this time, car-loadings and unofficial statements 
from local bankers indicate. At the same time, the majority 
of the merchandising and manufacturing groups are finding 
it a little harder to make sales. Competition continues to 
grow keener and the complaint is frequently heard that 
while the gross volume of sales or output is most satisfac- 
tory, profits are smaller. 

Car-loadings for the first 21 days of May, as reported by 
four Midwestern roads with Chicago headquarters, were 
489,663 as against 476,565 for the corresponding period a 
year ago. The biggest increases were shown by roads 
running into the Northwest, while another system, serving 
Southern territory chiefly, reported a gain of less than a 
hundred cars. 

Wholesale dry goods distribution at present is well ahead 
of that for the corresponding week ef last year, with road 
sales averaging decidedly better in certain districts. Chicage 
retail trade likewise is holding up. Building continues a 
weak spot, with indications that May permit totals will be 
at least 10 per cent. below those of May, 1925. The demand 
for building materials for current commitments, however, 
continues brisk. Real estate subdivision activity shows signs 
of slowing perceptibly in several sections of the suburbs. 

Retail sales of automobiles were reported sharply on the 
upgrade in the city during the last week, with the possibility 
that total sales for the month will equal or pass slightly 
that of last May. Steel demand is better than usual for the 
season. In manufacturing, the demand for steel wire pro- 
aucts is reported much higher than it was last year. 


CINCINNATI.—Trend of general trade again is slightly 
upward, and conditions will approximate an average balance 
for this period of the year. Merchants have recovered to 
some extent the delayed Spring buying, and retail trade 
generally was good throughout the week. House and road 
business in the wholesale dry goods district showed a fair 
increase over the total for April, warmer weather stimulat- 
ing demand for lightweight materials, while hosiery and 
novelties also were in fair demand. 

Sales of hardware for seasonal items were in good volume. 
The retail movement especially was active, and jobbers re- 
port a satisfactory run of reorders for current needs. 
Prices are about stationary, and collections show improve- 
ment. Trade in the hardwood market continues to show 
weakness but production is being curtailed and with in- 
creased demand prices are expected to strengthen. 


CLEVELAND.—Business conditions continue rather 
favorable, and there is a more optimistic tone than had 
existed prior to two or three weeks ago. There has been some 
resumption of building operations, although not all of:the 
trades have, as yet, adjusted their labor difficulties, and 
there is a better movement in the lumber, brick and other 
supply trades. Machinery, tools and hardware supplies are 
fairly active. Foundries and metal goods factories rejort 
trade as steady, although the volume of orders is not exactly 
large. Garment factories are fairly busy on Summer and 
early Fall merchandise, and their Spring lines have been 
well cleaned up. ar 

Warm weather has caused a perceptible increase in the de- 
mand for lightweight clothing of all kinds. Dry goods, 


millinery, hats and caps, novelty lines and leather goods are 
moving with an easy gait. 
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TOLEDO.—Trade in general and especially the movement 

seasonable merchandise has responded nicely to better 
eather conditions, both jobbers and retail merchants re- 
orting improved sales. This is true especially of the dry 
oods, notion, millinery and kindred lines. Labor is quite 
yell employed and ahead of the record for the corresponding 
period of last year, although industrial operations are 
iagging a little. Building and real estate have slowed up 
somewhat. Automobile production is still quite heavy, and 

present that industry is probably the heaviest user of 
labor. The outlook for a large fruit crop is good. Coal 
movement is slow ‘and prices are weak. Collections con- 
tinue quite active. ; 


rr 


DETROIT .—General trade in both wholesale and retail 
circles is still under normal volume for this time of year, due 
primarily, to unseasonable weather. No immediate change 
in the situation is anticipated. Stocks of retail merchants 
are full and well selected, but demand has not come up to 
expectations, as yet, and probably will not until settled 
weather is more assured. In wholesale and jobbing quarters 
customers still are buying largely for spot needs, with road 
orders light, as a rule. 

3uilding and construction work shows also a falling off 
in volume, with some possibility of labor wage increase de- 
mands in sight, all of which would tend to still further 
hamper the industry. Considerable work is in progress, and 
nore in prospect, but the expected rush has not been realized. 
Factories, while reasonably busy, as a whole, show some 
curtailment in operations with somewhat reduced forces. 
The general trade tone is optimistic, though conservative. 
Collections are fair. 


ST, PAUL.—Warmer weather has stimulated the demand 
for seasonable wearing apparel, and the demand was better 
last week than for a couple of months. No large reordering 
is being done, however, and wholesale business is a little 
cuite. The season, as a whole, is not up to that of last year. 
The volume in dry goods, notions, men’s furnishings, hats 
and caps has decreased 10 per cent. or more. Men’s cloth- 
ing all along has been moving in a fair volume, and there 
is a satisfactory demand for footwear, although there was 
a slight falling off during the week. Sales are equal to 
those of last year in hardware, butchers’ tools, drugs, chemi- 
cals and oils. Collections are fair to slow. 


KANSAS CITY.—Sales the past week were reported nor- 
mal by representative houses, and with warm temperatures 
prevailing there has been a little tendency for sales to con- 
tinue rather brisk in seasonable items. The wheat crop in 
the Southwest looks good although to make a bumper crop 
a little more moisture is needed. Labor is fairly well em- 
ployed. Collections are satisfactory. 

Due to the cool weather of the past few weeks, the pork 
market has been on a strong basis, and receipts of hogs have 
been consistently heavy with prices staying up well. This 
week was no exception. Cattle last week were fair as to 
prices and receipts. Flour prices were slightly higher, de- 
mand uneven, and mills were operated at 50 per cent. 
capacity. 


Pacific States 


SAN FRANCISCO.—Business in general has shown con- 
siderable improvement this month, especially in the country 
and in the interior cities. Local conditions still are affected 
to a greater or less extent by the strife in building trades, 
which is not only slowing up building but retail trade in 
general. The larger stores are maintaining the volume of 
last year, through liberal advertising, but trade with the 
smaller merchant is only fair. 

In some lines of manufacturing, however, there is expan- 
sion and merging of interests, together with new financing 
issues, and a steady demand for office space. Announcement 
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that extensive coal deposits in Shasta County are to be 
cpened, and that deliveries of coal will begin as soon as 
transportation is provided is welcomed news to this State 
which, heretofore, has brought in most of its coal. 

Crop conditions continue to be favorable, grain having 
been helped by plenty of moisture, while fruits, with the 
exception of apricots and pears, give promise of abundance, 
and confidence is expressed that as returns come in from 
these products business will be benefited. . 

Sales of electrical equipment, appliances and motors are in 
good volume, also farm equipment and household appliances. 
Banks are in strong cash position, but mercantile collections 
continue slow. 


SEATTLE.—Activity in Seattle’s harbor during the week 
included a large silk shipment from the Orient, and the de- 
parture of six whaling vessels for the Kamchatka coast. 
There also was a stimulated movement inward and outward 
of general cargo. Preparations are under way now by 
transport agencies and local hotels for handling a record 
volume of tourist travel this Summer. Coastal water routes 
are being completed, and Alaskan routes have been provided 


with additional vessels, and special tours have been 
arranged. The vanguard of the tourist horde is now in the 
city. 


Employment in Seattle is good with demand quickened 
by calls from a railroad tunnel in the Cascade Mountains, 
and a hydro-electric project at Lake Chelan. Indications 
are that building construction will total $2,250,000 for May. 
“Automobile sales for the week ended May 18 totaled 719 
cars, valued at $523,538. 

PORTLAND.—The movement of merchandise is about 
normal for this time of year. Special sales have been a 
factor in retail trade. Buying through jobbers continues 
conservative. There has been more activity in real estate 
in sections of the city showing development, and building 
operations continue at the recent pace. 

Labor turnover in the lumber industry is low. Manu- 
facturing in the fir districts is normal, and work in the pine- 
producing sections is well under way for the Summer. There 
is an increasing demand for farm help, particularly for 
berry and small fruit harvesters. 

The volume of lumber orders coming from the Middle 
West is holding up well so that prices, with the exception 
of straight cars of uppers, remain fairly firm. Reports from 
salesmen indicate that this demand will continue at least 
until the middle of the Summer. The car material market 
has lost none of its strength, although the volume of new 
business has decreased slightly. The domestic cargo situa- 
tion is unsatisfactory, because of the large stocks delivered 
unsold at California and Atlantic ports, but the export 
market, on the whole, is good. Shingle prices appear to 
have reached bottom, with shingle production about 85 per 
cent. of normal. 

The wool market continues backward, transactions 
averaging only about 150,000 pounds weekly, as buyers here 
receive little encouragement from the Eastern trade. Hop 
prices have registered a further advance, with a strong 
demand for both the 1925 and the coming crop. Salmon 
packing in the Columbia River, which was stopped at the 
opening of the season by the fishermen’s strike, is being held 
back now by the lightness of the run. 

Six full cargoes of wheat were sold for shipment to 
Europe, mostly for June loading, and a moderate amount of 
business also was worked in the new crop. Wheat is going 
out in good volume, and over 2,000,000 bushels will be 
cleared this month. Prices are firm, as offerings are not 
equal to the demand. Crop prospects on the whole are good. 
Winter wheat is thriving in most parts of the State, and 
the outlook for Spring-sown grain is bright. Fruit crop 
prospects to date also are satisfactory. 
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SOME CONTRACTION IN FOOTWEAR PRODUCTION 


Statistics for the First Five Months Show that Output of Shoes was Below the 


Total for the Same 
NEW YORK.—Sole leather remains quiet, but the 
largest tanners state that the volume of trading is a shade 
better and has been slightly expanding during the last fort- 
night. Prices continue weak, with light leather continuing 
the best end, both in union and oak trim. More activity 
has been developing in offal, and largest tanners report 
Sole cutters 
are restricting their purchases to as much an extent as are 


bellies, heads and shoulders as closely sold up. 


shoe manufacturers, and the findings business is far from 


active. Various sales have been made of good tannages of 
union trim cow backs, either domestic packer or foreign 


hide, at up to 40c., tannery run, and such demand as exists 


is largely for cows. Steer backs are neglected, as a rule. 


Medium steer backs of union trim are nominally top at 39c., 


tannery run, with cow backs ranging from 40c. down to 
85c. Large tanners have nothing to offer at 35c., outside 
cf country hide stock. Sales have been made of certain 


44¢, to 
regarded high, compared with 


tannages of scoured oak backs of desirable trim at 
45c., tannery run, which is 
union trim; sellers nominally talk up to 46c. for this class 
of leather. 

More activity is developing in offal, particularly in bellies 
and heads. Largest tanners report these, and also shoulders, 
as closely sold up. One tanner has sold a car of light and 
medium choice wide scoured oak bellies, trimmed from belt- 
ing butts, at 28c. and 26c. on selection, which would indicate 
that, so far as this particular class of bellies is concerned, 
the market is back to where it was a while ago. An out-of- 
town tanner also reports selling a car or two of similar- 
description bellies on a 28c. basis. A car of light and 
medium oak heads sold at 15'%4c. These heads are not extra 
large, but are of good trim. Inquiries are in the market 
for heavy steer and stag heads for export. There is also 
firmer talk on double oak rough shoulders, and one tanner 
here is shipping out light and medium rough shoulders that 
were recently sold at 41c. and 39c. on selection. This seller 
also cleaned out some ribby double shoulders, selected out 
of regular stock, at 36c. 

Upper leather conditions are quiet, reflecting the situation 
among shoe manufacturers. There has been a slowing up 
even in the more popular lines, including light shades of 
kid, reptile grains, etc. This, however, may be only tem- 
porary. Several tanners report an expanding demand for 
calf leather, principally in colors. These tanners are not 
making reptile grains. One large producer of suede looks 
for a fairly good trade, especially in black, for Fall shoes. 
Patent leather is quiet, with some lines offered at attractive 
prices, but some Eastern tanners say that high-grade kips 
are selling to such manufacturers who have not touched 


svecialties to any extent. Side upper leather is still 
generally quiet. 
BOSTON.—While the total shoe production has _ been 


running about 3.6 per cent. behind last year’s record, New 
England manufacturers have been receiving a_ slightly 
larger proportion of the business than was the case last 
year. During March there was a spurt of activity, but April 
business was poor. May, however, has made a better show- 
ing, especially during the past two weeks when there has 
been more activity all along the line. In Haverhill and 
Lynn, the producing centers for women’s shoes, success 
with styles largely governs the output, and conditions are 
erratic. Some concerns are working overtime, while others 
can barely keep in operation. Brockton confines its atten- 
tion to the men’s lines, and conditions have been poor. 


Period of Last Year 


Orders from the trade formerly were mostly for future 
delivery, but manufacturers now receive as much as 80 per 
cent. of their orders for immediate shipment. Stocks in the 
hands of retailers are about normal. 

Tanners have followed a policy of curtailment and during 
the past two years stocks have been reduced steadily. Con- 
ditions, while not entirely satisfactory, have improved con- 
siderably. The leather market has become more active 
during the past two weeks. Some lines are firm, but prices 
on other lines have been reduced. Quotations average from 
10 to 15 per cent. below those of a year ago. Hides and 
skins are advancing, and sales for this reason are somewhat 
curtailed. 

Shoe findings continue on about the same price level, with 
sales for the year slightly above last year’s total. Cotton 
shoe goods have declined in price about 10 per cent. Sales 
about equal last year’s figures. Sales of shoe machinery 
have been somewhat larger than they were last year. Col- 
lections throughout the trade are slow. The shoe industry 
has a capacity for production considerably in excess of the 
present demand which, during the past few years, has re- 
acted unfavorably. 


PHILADELPHIA.—There has been a decrease in the out- 
put of leather and footwear in this district during the last 
few months, the volume showing a loss of about 15 per cent., 
as compared with that for the comparative five months of 
1925. Manufacturers of women’s high-grade footwear have 
made the best showing. Nearly all plants are operating on 
smaller schedules than was the case at this time last year, 
output being held closely to orders actually in hand. Many 
manufacturers, however, have good bookings for Fall, as the 
policy of buying for immediate needs only is giving way 
gradually to a tendency to anticipate requirements a few 
months in advance of the selling season. Makers of leather 
belting find business rather spotty. 

Retail business this Spring was not so good as anticipated, 
and many merchants have on their shelves a larger stock 
than is needed. During the last few weeks, however, demand 
seems to be spreading out, and is not confined entirely to 
novelty items, as was the case previously. Prices that have 
been obtained on Fall orders are a little higher than those 
of last year. Otherwise, quotations are identical with those 
obtaining at this time in 1925. Some leathers are showing 
a reaction downward, due to accumulation of stocks and a 
lack of demand. Outlook for the immediate future is fair, 
and while no big demand is anticipated, it is expected that 
the present volume of business will be maintained. In many 
parts of the trade, poor collections are reducing shipments. 


ROCHESTER.— Local shoe manufacturers report busi- 
ness for the first quarter of 1926 ahead of that for the same 
quarter last year. Since April 1, however, there has been a 
decided falling off in orders, owing to unseasonable weather 
conditions. Manufacturers are looking for a good volume 
of fill-in orders, and are optimistic regarding the future. 
lor, while there has been a strong tendency toward low- 
priced merchandise, there is a growing demand for quality 
shoes, which means better business. 

SYRACUSE.—Conditions in this industry generally are 
classed as fair to good. Competition is keen, and price 
cutting is evident, especially in the cheaper grades. Fac- 


tories, for the most part, are working short time, and 

volume, as a whole, does not show a material gain. 
Salesmen report short orders for immediate delivery, 

As a whole, the 


with advance commitment difficult to book. 
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siiuation cannot be considered excellent. The prices on raw 
material show a tendency to increase, particularly on sole 
leather. The retail business shows keen competition, in fact 
excessive competition at some points. 


ST. LOUIS.—The production of leather in this district is 
about of the same volume as that for the comparative period 
of 1925. Colors, however, are having the best call, with 
staples slow of movement. Prices of the latter are low, while 
advances have been recorded for the former during the 
last few months. Many shoe manufacturers report an in- 
crease in production, as compared with the output during 
the first five months of 1925, but several have suffered de- 
creases of as much as 25 per cent. since the middle of April. 

Prices of footwear show but few fluctuations from the 
auotations of six months ago, and no declines are anticipated 
in the near future, as the right kind of merchandise is 


finding a ready market. Future outlook is extremely good, 
especially for novelties in women’s, misses’ and children’s 
shoes. If crops are at all favorable, a big Fall demand is 
inevitable. 


BALTIMORE.—tThis city is not an important factor in 
the shoe and leather trades, so far as the manufacturing 
branch of the industry is concerned. It is, however, a whole- 
sale distributing point for an area having a considerable 
radius. There are few tanneries in this State, and most 
leather for local consumption is secured from outside 
raarkets. Local distributors handle principally sole leather. 
Practically no upper leathers are obtainable from the whole- 
salers here. Most fancy leathers are purchased in the New 
York market. 

The shoe and leather trades have not been in 
satisfactory condition for the past several years, although 
1925 showed some improvement over the record of the pre- 
ceding year. Some of the local manufacturers are busy, 
but the majority of them are not. Shoes and leather are 
not going into consumption as largely as was expected and 
production, accordingly, is being curtailed. This decreased 
consumption is attributed in no small measure to the ex- 
pansion of instalment buying in several other lines of indus- 
Shoe manufacturers with chain store connections are 
complaining of a lack of orders. Fall purchasing does not 
become active until about August. Moreover, it should be ye- 
marked that the unusually cool weather throughout practi- 
cally the entire Spring has had a deterrent effect on busi- 
ness. The advent of warmer temperatures within the last 
few days has served as a stimulus, especially to retail trade. 

In women’s wear, satins are losing their popularity. 
There has been a fair demand for white shoes, but light 
shades of kid lead in sales. Dominant shades are parch- 
ment, sauterne, opal gray and blonde, in both Spring and 
Summer lines. Patents rank next to kids. Very light 
shades in men’s shoes are no longer the vogue. Medium 
tans are selling better than blacks. In fact, there is little 
demand for black other than patent. Sport shoes are mov- 
ing quite well. Calf, elk and kid leathers in light weights 
appear mostly in demand. 

As regards the price situation, there have been no con- 
sequential changes in the basic materials since last Fall. 
Both sole and upper ieathers are holding firm. The present 
cheapness of sole leather is resulting in its largely replacing 
soles made of substitute materials. Although some minor 
raaterials among shoe findings have advanced slightly, the 
tendency toward lower shoe prices is affecting nearly all 
materials, so that the general trend is downward. Some 
concessions have been made in staples to relieve stagnancy, 
Lut fancy novelties are commanding high prices. 


a very 


try. 


CHICAGO.—Hide prices, after a long period of dulness, 
ore reacting to higher levels. The market is well sold up, 
and prices are firm. Packers light native cows sold this 
week at 1316c., and.14c. now is asked. Heavy native steers 


bring 14c. for May slaughter, and prices of branded stocks 
are advancing. In skins, the market is fairly active. The 
calfskin market is rather dull, probably because demand for 
staple leather is sluggish. Kid skins are quite active at 
present, because of the keen demand for patent and fancy 
leathers for women’s shoes and novelties. Prices show no 
particular change. Tanners’ operations show no expansion, 
and the industry, as a whole, has much idle capacity. 

Shoe manufacturers in this district have had a fair Spring 
business, but advance orders for Fall delivery, both in men 
and women’s shoes, are less than they were a year ago. 
Merchants continue to buy from hand to mouth, and on this 
account advance bookings do not make as good a showing 
as formerly. The situation with harness, belting, bag and 
glove manufacturers continues much the same as it was 
last year at this time. There has been no particular change 
in prices. Collections are satisfactory. 


CINCINNATI.—Expectations of improvement in the shoe 
industry have been realized but partially, and with few 
exceptions production and distribution have not quite 
equaled that of last year up to this time. Though retail 
buying has shown improvement during recent weeks, the 
backwardness of Spring weather affected earlier returns, 
and there is little hope that the lost ground will be recovered 
fully. Factories relatively have light bookings. 

Salesmen now are making the initial Fall trip, and orders 
continue to indicate a cautious attitude on the part of 
buyers. Interest in women’s shoes is concentrated mostly 
in style patterns, demand for staples being comparatively 
slow, and white shoes apparently will not be as popular as 
during former seasons. Prices are about stationary, but 
competitive conditions frequently force concessions. 

Conditions are quiet in the leather market, with con- 
sumers hesitating to place any quantity orders, in view of 
the uncertainties of styles and colors. Prices are fairly 
steady, and no changes of consequence are in prospect. 


CLEVELAND.—The early Spring was favorable for the 
manufacture and distribution of shoes in this district, the 
wholesale distribution running about 6 per cent. ahead of 
that of a year ago, but unfavorable weather during the 
month of April and early May brought some quieting down, 
with a corresponding decline in new orders. The principal 
increase in sales was in women’s and children’s footwear. 
The industry, as a whole, is close to normal, and prices 
have remained steady. There is a good demand for women’s 
and children’s novelty patterns. Present indications are 
that for the balance of the season the industry will average 
about even with the record of former years, without any 
apparent change of importance in prices. 


DETROIT.—This is not a manufacturing center in the 
shoe and leather lines. In the latter field, such manufactur- 
ing operations as are conducted here are along specialized 
lines, with a more or less steady normal demand. 

Weather conditions, which have been unfavorable, have 
retarded demand in retail buying, except to cover immediate 
needs, and the normal volume of Spring business has not 
yet made its appearance. Merchants are fully well stocked, 
and novelties, while not predominating, are well displayed, 
particularly in combinations. The oxford shoe for both 
sexes still has the call in popular favor. 

Prices are firm in all lines and no material change is 
anticipated. Road orders with jobbers have been fairly 
good, but mainly on a spot basis. Collections are fair, and 
accounts are being scrutinized closely, as a rule. 

MILWAUKEE.—Conditions in the leather industry have 
not been satisfactory from the tanners’ standpoint, as there 
have been severe declines in raw materials. This has 
affected ‘leather prices to a considerable extent. Demand 
has been principally for fancy leathers for women’s shoes, 

(Continued on page 14) 
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MONEY MARKET REMAINS EASY 
Call Loan Rate Falls to 314 Per Cent. in Quiet 
Trading—Spanish Exchange Strong 

FLAT rate of 4 per cent. governed both renewals and 

new call loans on the Stock Exchange up to Wednesday 
afternoon, when concessions to 3% per cent. were made. 
Withdrawals to a figure approximating $15,000,000 were 
reported on Monday, but thereafter the trading became 
quiet, with little demand for funds held at the 4 per cent. 
charge. Outside money was obtainable throughout the first 
two days of the week at 3% per cent., and, when the official 
charge fell - that figure, outside accommodation became 
available at 3% per cent. The time money market was un- 
Satinedehad. by either significant change or unusual activ- 
ity. A few four months’ trades were reported at 4% per 
cent. in the early dealings, but from that time on borrowers 
retained their bid of 4 per cent. for all dates, and little 
business was done. Commercial paper ruled unchanged at 
4 per cent. for the best names and 4% per cent. for others 
not so well known. 

The Spanish peseta, moving on Thursday to the highest 
quotation in three years, proved to be the feature of the 
foreign exchanges this week. With the negotiations for the 
truce with the Riffians finally completed, a heavy demand 
for the peseta developed, and, as a result, a gain of over 50 
points was registered on Thursday, over the close of the 
preceding week. Swiss bills also were strong, reaching a 
new high level for the year. With the exception of sterling, 
which was strong all week, the other exchanges moved in 
erratic fashion. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. 


Sterling, checks...  4.8f 7: 4.§ 
Sterling, cables.. 4.861 
Paris, checks..... 3.26% 
Paris, cables. > t : 
Berlin, checks. .... 
Berlin, cables.... 


Wed. Thurs. 
4.8614 4.8675 
885g 4.8618 















gs 
Antwerp, checks. “2 
Antwerp, cables.. we 
Lire, checks..... 86 
Lire, cables...... -87 
Swiss, checks.... 19.34 
Swiss, cables..... 19.25 
Guilders, checks. -16% 
Guilders, cables. . 18 


Pesetas, checks... 
Pesetas, cables... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks... 
Sweden, cables... 
Norway, checks... 
Norway, cables... 
Greece, checks... 
Greece, cables... 
Portugal, checks.. 
Portugal, cables.. 
Montreal, demand. 10 
Argentina, demand 49. 
Brazil, demand 14.75 
Uruguay, demand. 103. 
Chili, demand. . 1 





Small Gain in Bank Clearing 

HE volume of bank clearings continues to exceed that of 

a year ago, though the margin of increase this week is 
smaller than was the case last week. Leading cities of the 
United States report a total of $8,421,893,000 this week, 
which is 1.0 per cent. more than the amount for the corre- 
sponding week of 1925, whereas the gain last week was 2.4 
per cent. With clearings of $9.299.008,000, the centers out- 
side of New York show a gain of 4.7 per cent., while the New 
York City figures—$5,099,000,000—disclose a decrease of 
1.2 per cent. Increases predominate at the cities included 
in the statement, the largest gains being at Boston, Louis- 
ville, Dallas, Detroit, Los Angeles, Seattle and Portland, 


Oregon. For May to date, average daily bank clearings are 


0.6 per cent. in excess of the average for a similar period 
of last year. 


Figures for the week and average daily bank clearings fi 
May to date, and for preceding months, are compared here- 


with for three years: 


Week Week Per Week Per 
May 27, 1926 May 28, 1925 Cent. May 29, 1924 Ce 





en 
Boston ..... $471,246.000 $299,371,000 418.0 $402,610,000 +17 
Buffalo .... 49,618,000 56,186,000 —11.7 Ps 464, 000 + 14.2 
Philadelphia . 551,000,000 563,000,000 — 2 ‘4 +15.3 
Pittsburgh... 182,115,000 Le oe 000 + 6.4 + t 
St. Louis... 142, 000, 000 135,300,000 + 5.0 +14.0 
Baltimore .. Se 1,345,000 88,714,000 + 2.0 + 2 
Atlanta .... 3,205,000 52,782,000 + 1.0 + 2 


34,306,000 
40,090,000 
41,272,000 


Louisville .. 
New Orleans 
Dallas ..... 


50,652,000 — 1.1 
35,126,000 +17.5 





Chicago 640,102,000 635,262,000 + 0.8 

BOGE 2060 196. 203,000 167,394,000 +17.3 

Cleveland .. 110,230,000 107,401,000 + 2.6 

Cincinnati .. 71,174,000 67,182,000 + 5.9 20 

Minneapolis. 71,505,000 74,250,000 -—— 3. 57,715,000 +24.0 

Kansas City 119,000,000 116,700,000 + 2.0 109, 129,000 + 4.9 

Omaha ..... 37. 309,000 38,512,000 --- 3.1 34,551,000 + 8.0 

Los Angeles. 159,966,000 144,661,000 +10.6 130,327,000 +22.7 

San Francisco 167,000,000 163,200,000 + 2.3 17 200,000 +15.: 
a 


40,490,000 +10.0 35.808,000 - 
84,516,000 +11.6 31,400,000 +92.8 


3,585,000 + 4.7 $2,808, 603,000 + 
2,000,000 — 1.2 4,374,000,000 + 


Seattle .... 
Portland ... 


Total ...... $3,322,893.000 $ 
New York.. 5,099,00 


Total All... $8,421,893,000 $ 
Average Daily: 








17 
16 





3, 
5, 
8,3 


yen to date.. $1,520,279,000 $1,511,562,000 0.6 $1,291,102,000 
SPR yp og 000 1,429, 809, 000 #10: 83 1,261,790,000 
ist Quarter. 1,645,922,000 1,529,423,000 + ‘6 1,293,027,000 





Silver Movement and Prices.— British exports of silver 
bullion for this year up to May 12, according to Messrs. Pixley & 
Abell, of London, were £2,982,631, of which £2,811,681 went to India 
and £170,950 to China. For the corresponding period in 1925, 
exports were £1,883,495, of which £1,806,850 went to India and 
£76,645 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence. . 302s #..4. 29t8 29k 2025 30 
New York, cents 64% 64% 645% €4%4 65 
*Holiday 





Money Conditions Elsewhere 


Boston.—The money market has presented no material change 
during the week. Call money continues at 4 per cent., while 
customers’ commercial loans are 4% to 5 per cent. Commercial paper 
is averaging from 44% to 4% per cent. 

St. Louis—Banking institutions are well supplied with loanable 
funds, and the demand from commercial and industrial sources 
is fair. The demand is better for funds for carrying on agricul- 
tural pursuits, with interest rates practically unchanged, ranging 
from 5 to 6 per cent. Commercial paper on some prime names is 
quoted at 3% per cent., the greater portion, however, is quoted at 
4 to 4% per cent. 

Chicago.—-Money showed a slightly firmer tendency during the 
week, due to month-end requirements. Quotations, however, were 
unchanged at the beginning of the week. Commercial paper, very 
prime names, is 3% per cent., while others are 4 to 4%4 per cent., 
with a smaller volume of sales at the very prime rate. Collateral as 


well as over-the-counter loans are 4144 to 5% per cent. 


Cincinnati.—Money during the week was in active demand for 
commercial and industrial purposes, though the investment market 
was relatively quiet. Rates are steady at 5% to 6 per cent. for 
all classes of accommodations. 


Record of Week’s Failures 

A MODERATE increase in the number of failures in the 

United States occurred this week, a total of 434 being 
reported. This compares with 413 last week, and with 422 
defaults a year ago. The increase this week over the figures 
for last week is in the East and the South, particularly in 
the latter section. In the West and on the Pacitic Coast, 
small reductions appear. 





| Week Week |_ Week 
[May 275 1996) May Oe “1926 May 13, 1926 | May 28, 1925 




















| Ov Over | Over Over |, 
Section $5, 000| Total | $5 ,000| Total | 55 "p00 | Total $5,000| 2°ta! 

oe ad wii a) 
Hast ........| 95 | 148 105 | 138 101 | 142 92 | 140 
Saath ..sccs.| SO | TIO | 42 | 39 59 103 640 | 112 
Wait cccccess| 66 | 308 69 114 70 (| 112 57 | 100 
Pacific eis. eee 2 | 66 30 | 72 7 52 40 70 
ee eee ...-| 249 | 434 || 248 | 413 || 257 | 419 || 250 92 
Canada ..... as es tl ay 88 17 37 25 





485,000 + 1.0 $7,182,603,000 +17.3 
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STEEL OUTPUT SLIGHTLY LOWER 
‘;eneral Conditions, Both as to Demand and 
Prices, Show Irregularities 

HE recent phases, industrially, continue in evidence, 

active steel capacity in the Pittsburgh district giving 
ground slightly and averaging probably 70 per cent. Both 
output and shipments since the first of the year, however, 
have been heavy. This has been at the expense of unfilled 
tonnages, in which there has been a further liquidation, as 
new business has not materially quickened. Structural con- 
tracts compare favorably with those of last year, and some 
good-sized orders for tank plates have developed, but in 
other directions plates have not been in normal demand. Tin 
plate remains active, but reports in the trade would indicate 
a restricted pack this year with the canneries, and require- 
ments for containers may not be so heavy. There is a fair 
run of specifications in automobile materials, but, in a broad 
sense, the present market lacks snap, and mills are com- 
peting rather eagerly for attractive business. 

Prices show a downward trend, but with resistance offered 
in different quarters. For finished steel descriptions, the 
change in prices is not great, though basic markets are 
weaker. Pig iron has not been tested, and quotations remain 
nominally unchanged. In scrap materials, lower prices have 
developed and heavy melting steel is down to $12 at Chicago, 
with quotations around $15.25 at Pittsburgh. Structural 
shapes have held to $1.90, Pittsburgh, but plates are be- 
coming more general at $1.85, Pittsburgh. On merchant 
steel bars, $1.90, Pittsburgh, has been named in some in- 
stances. Sheets have been in spotty demand, but moderate 
improvement has been noted lately, and actual price con- 
cessions are less than was anticipated, with black sheets 
still quoted at $3.25, Pittsburgh, as the average. Light rails 
are somewhat steadier at $34, Pittsburgh, current business 
being moderately active, but less than a normal turnover. 


Other Iron and Steel Markets 


Buffalo.—There is little change in the steel and iron industry. 
Mill orders appear to be coming in rather spasmodically and mills, 
while operating at about 85 per cent. capacity are not overstocked 
with orders for future shipment. Demand is mostly for spot orders. 


Prices remain firm. Pig iron is only in fair demand, no large 
orders of importance having been placed for some time. An ag- 
gregate of small orders, however, brings the volume up to fair 


proportions, prices hovering around $21 as a basis. 


Chicago.—Operations are averaging 90 per cent., with steel buyers 


coming into the market for fairly good-sized tonnages, and senti- 
ment better than for some weeks past. Sales of a leading maker 
last week were the best since early April, with steel bar bookings 
running 50 per cent. ahead of those for the corresponding period 


on contracts with Western mills are 
about equal to shipments. Between 18,000 and 20,000 tons of tank 
steel were booked recently, while new structural steel inquiry in- 
cludes close to 9,000 tons for Chicago and San Francisco buildings. 
Track material demand continues excellent, recent bookings totaling 
6,500 tons of tie plates, spikes and bolts. Demand for bars, shapes 
and plates is improving, with the result that prices are the firmest 
in four months. Some tonnage, however, is still going at the 2c rate. 
Ruling prices at the of the Pig iron, $21.50; 
hard steel bars, $1.90 soft steel $2.10; shapes 
plates, $2.10. 


last month. Specifications 


week: 
bars, 


beginning 


to $2: and 





(UEBEC.—Cold and unsatisfactory weather during the 
week retarded farming operations, and in the cities caused 
a falling-off in the purchases of Spring attire. Port activi- 
ties have been on a good scale since the opening of ocean 
navigation, and a certain amount of building activity has 
been noted. Unsatisfactory conditions, however, prevail in 
part of the shoe industry, as a number of factories are hav- 
ing difficulty with labor. Collections have been rather slow 
during the week. 
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STRENGTH IN HIDES CONTINUES 


Further Advances Secured on Different Kinds 
of Domestic Stock—Foreign Hides Firmer 

LTHOUGH the tanners’ convention usually results in a 

quiet market, the latest session of the leather manufac- 
turers seems to have been an exception, as further buying 
occurred in the packer market this week, following the 
meeting last week. At the convention itself, considerable 
trading occurred in country, butcher and small packer hides, 
although these have been rather quiet since. 

Business this week in big packer hides foots up to around 
50,000, at some further advances obtained the latter end of 
last week, up to 14c. for native steers. Branded steers are 
unchanged from the rates obtained last week, while a further 
Yc. increase was secured on heavy native and branded cows, 
up to 12%c. 

Country hides are still strongest for the light end, with 
current-receipt, straight-weight extremes quoted at 13c. to 
13%c., as to quality, while some superior free-of-grub stock 
brought up to 14¢c. 

In foreign markets, River Plate hides are firm, with the 
tendency upward. Late sales of frigorificos included Argen- 
tine steers up to the equivalent of 15 3-16c., while several 
lots of cows sold at 1315-16c. Interior district Colombian 
dry hides rule at 22%c., with coast varieties at 21c. for 
Santa Martas and 20c. for Savanillas. Some Cucuta hides 
brought 22'%c. 

Calfskins are firm and mostly quiet, owing to compar- 
atively small offerings. Further trading is reported in big 
packer Western skins at 19%c., and some prime-quality 
Cleveland packers brought as high as 20c. New York City’s 
are also quiet, but sparingly offered. Last sales were 
around $1.60, $2 and $2.65, but more is asked on such small 
amounts as are offered, including a car of 7 to 9-pound 
weights held up to $2.10. 





Dominion of Canada 





MONTREAL.—While the anticipated activity in general 
trade has not, as yet, wholly materialized, there is, never- 
theless, a general feeling of confidence in the future. 
Travelers returning from the Far West bring encouraging 
reports of the crops and business prospects, while local 
houses in various lines note some improvement in collections. 
Continued chilliness in the atmosphere has not proved con- 
ducive to active retail sales of seasonable fabrics and general 
wear, but it is figured that carried-over stocks of Spring 
cry goods will not be large. 

Fall orders for manufactured furs show a little gain over 
those recorded for 1925, but are very much short of the 
figures of former years, as general buying is more spread 
than heretofore. Raccoon and muskrat pelts have almost 
reached prohibitive figures. In mackinaw clothing, heavy 
knitted goods, gloves, etc., some good business is reported. 

TORONTO.—The first important Summer holiday of the 
year passed without the anticipated seasonableness of 
weather, and the shopping days prior to the vacation were 
wet and anything but conducive to good business. Outdoor 
activities have done something to stimulate a demand for 
all classes of sports wear, and the enormous increase of 
those taking part in such recreation augurs well for a large 
increase in trade for those producing suitable merchandise. 

Clothing manufacturers for men’s trade are operating 
cautiously, with a fair outlook for Summer trade, and greater 
The cotton trade is only moderately 
active, yet there is a liberal consumption by manufacturing 
interests, particularly shirtmakers, overalls and white goods, 
some of these plants operating to the full capacity. 
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MORE CONFIDENCE IN TEXTILES 


Pre-Inventory Sales Among Wholesalers Stim- 
ulate Buying—Production Being Curtailed 


(CONFIDENCE was more general in primary textile mar- 

kets during the week, and distribution in wholesale 
channels was being stimulated by pre-inventory sales. Prices 
offered were unusually low, due to the late Spring move- 
ment and the readiness of small holders of styled goods to 
release their stocks in preference to carrying them along 
until later in the year. Retailing in the Northeast is still 
adversely affected by cool weather, but elsewhere it has 
shown some gain. There is still a lack of forward ordering 
in many lines, but considerable progress has been made in 
placing business on sheets and pillow cases, bleached cottons, 
some lines of ginghams, low-end coatings and dress goods, 
a few of the better-grade silks, percales and some other lines. 
Generally, the advance business booked is less than that of 
a year ago. 

Most experienced merchants look for a gradual improve- 
ment in conditions from now on, but no great expansion is 
anticipated until harvest prospects may be fairly discounted. 
In nearly all textile lines prices have become unusually low 
in relation to cost, and are, therefore, becoming attractive 
to buyers accustomed to look ahead. 


Details of Fabric Movements 
‘RAY goods sales have been moderate, with bag manufac- 
turers buying most freely. Percales selling on memo- 
randum have been ordered quite liberally for delivery until 
August. One of the leading lines of 4-4 branded bleached 
cottons was advanced 4c. a yard after good sales for June- 
August delivery. Leading brands of sheets and pillow cases 
have been sold ahead for two months, but others have not 
done so well. Colored cottons have sold more freely, but at 
very low prices. A few mills have booked fair-sized advance- 
delivery orders for ginghams. 

The leading manufacturer of woolens has booked more 
dress goods and coating orders than was the case a year 
ago, by about 4 per cent., most of the business having come 
forward in the last three weeks. More cutting is being done 
for Fall and a scarcity in fine and fancy lines of worsteds 
is developing, due to strike and other mill curtailment. Wooi 
markets are expected to stiffen when London sales are re- 
sumed next month. In men’s wear, there is a trend toward 
buying heavier weights than some recent offerings in both 
woolens and worsteds. 

Raw silk prices are low, but business in fabrics continues 
irregular and unsatisfactory, so that mills are buying their 
raw material very cautiously. Many lots of printed goods 
for seasonal distribution are being offered at very low fig- 
ures in first and second hands. With the extended volume 
of curtailment now noted, it is believed that it will not be 
long before market pressure in this division is relieved. 

In knit goods centers, curtailment of production has been 
increasing, due to the expiration of Spring orders and par- 
tial completion of some of the business booked for Fall. 
Prices on rayon knit goods are being cut, and new lines of 
hosiery are being brought out at lower prices for future de- 
livery. Deliveries of bathing suits for immediate use have 
been sought in all channels. 


Cotton Supply and Movement.—rrom the opening of 


the crop year on August 1 to May 21, according to statistics com- 
piled by The Financial Chronicle, 15.590,709 bales of cotton came 
into sight, against 14,308,897 bales last year. Takings by Northern 
spinners for the crop year to May 21 were 1,779,209 bales, com- 
pared with 1,810,530 bales last year. Last week’s exports to Great 


Britain and the Continent were 85,910 hales, against 65,479 bales 


last year. From the opening of the crop season on August 1 to 


May 21, such exports were 7,137,408 bales, against 7,528,751 bales 
during the corresponding period of last year. 


May 29, 192: 
MODERATE CHANGES IN COTTON 


Weather Reports Remain the Controlling In- 
fluence—Price Fluctuations Narrow 


SIDE from the publication of private reports on che 

cotton crop condition on Wednesday, the current week 
in the local cotton market was without any particular feature 
of interest. One of these reports placed the condition at 71 
and another at 72, against the official Government report of 
76.6 on May 25, last year, and the ten-year average on that 
date of 71.6. These reports appeared to have little effect, 
advices concerning weather conditions throughout the belt 
apparently having the most’ influence on sentiment. Reports 
were also in circulation that demand for cotton goods was 
showing improvement, but they were not considered of suffi- 
cient importance to induce buyers to come into the market 
to any appreciable extent. 

Very quiet conditions, possibly partly due to the fact that 
Liverpool was closed, prevailed on Monday, with opening 
prices easy and at a slight decline, the July option selling 
at 18.23c., against a closing quotation of 18.26c. on the pre- 
ceding Saturday. Conflicting weather reports later in the 
week, some of which stated that there was too much yain 
in some parts of the South and that the backward season 
was retarding the progress of the crop, tended to strengthen 
prices. But, while the market became comparatively firm, 
the advance due to these advices did not proceed very far, 
and trading again became very quiet. Operations were 
mainly of a professional nature, and consisted largely of 
switching from July to later deliveries and evening up 
operations by traders who thought it wise to reduce their 
commitments, in view of the fact that the exchange would 
be closed from Friday until Tuesday. Toward the end of 
the week some encouragement was derived from reports that 
demand for spot cotton was increasing, but they did not 
stimulate buying to any material extent, and the market 
closed dull. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 






Sat. Mon. Tues. Wed. Thurs. Fri. 

MD osaceses 18.37 18.26 18.33 18.40 18.42 18,4 

CE coe 17.61 17.52 17.59 17.64 17 .#¢ 17.64 

aa 17.51 17.44 17.71 17.85 17.58 37.57 

MS cess Vase 17.41 17.36 17.42 17.48 17.49 17.48 

March oeccccces 17.51 17.44 17.50 17.52 17.57 17.61 

SPOT COTTON 

Fri. Sat. Tues. * Wed. Thurs. 

May 21 May 22 May 25 May 26 May 27 

New Orleans, cents.... 17.97 17.96 18.00 

New York, cents.. . 18.90 138.90 

Savannah, cents. 12.00 18,00 

Galveston, cents. 18.40 1§.40 

Memphis, cents.. 17.75 17,75 

Norfolk, cents. 15.13 18.13 
Augusta, cents. 17.94 
Houston, cents.. 18.30 
Little Rock, cen 17.75 
St. Louis, cents 17.75 
Dallas, cents 17.90 
Philadelphia, cents 19.10 








Portland Building Conditions Reviewed 


PORTLAND.—Construction is proceeding actively in this 
city, but at a slower pace than was noted at this time a year 
ago. For the first four months of the year, building permits 
were valued at $12,854,245, which compares with $16,438,205 
in the same period last year. In the past month, buildings 
worth $3,033,885 were authorized, a decrease of $676,965 
from the preceding month, and of $429,415 from April of 
last year. 

Home building has shown little check, over half of last 
month’s total being for residences, but the demand for apart- 
ment houses and office buildings appears to be filled. With 
the completion of hotels now under way, no new large 
projects of this character are announced. Two new theaters 
are being considered and at least two extensive garages for 
the business section. The outlay for industrial construction 
is not large. 
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May 29, 1926 
WHEAT PRICE TR TREND UPWARD 


Speculative Short Contin the Chief Factor 
in Advance—Other Grains Irregular 

HORT covering in wheat on Tuesday offset reports of 

better weather conditions in the Northwest, with the re- 
sult that the major cereal closed with a good gain in the 
late trading in Chicago. Subsequently, the rise was ex- 
tended. Operations were largely professional in character. 
The European situation was generally regarded as bullish 
for American prices for some time to come, with the weather 
likely to prove the controlling factor in the domestic market. 
Needed rains in the Northwest, for example, caused some 
selling of wheat in the early Tuesday dealings before the 
rally set in. 

Corn was weak, with a new low crop price recorded for 
July. The decline was due to indifferent demand and local 
selling. Receipts from the country continued light, indi- 
cating that farmers were feeding corn to livestock, because 
of the greater revenue to be derived through this source. 

Rye was firm on reports of an improving export business. 
Trading in oats was dull and featureless, price changes 
being confined to fractions. 

United States visible supply of grain for the week, 
bushels: Wheat, 18,951,000, off 2,324,000; corn, 27,397,000, 
off 1,318,000; oats, 39,388,000, off 2,621,000; rye, 11,812,000, 
off 408,000; barley, 3,471,000, off 239,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

eeceecee 1.63% 1.63% 1.64% 1.70% 1.63% 1.67% 

ney amen ae 1.3758 1.884 is 38% as 40 1.26% 1.37% 
BR: wtice gas 1.3358 1.33% 1.83% 1.35 324% 1.38% 


Daily closing quotations of corn options in the Chicago 


market follow: 


Mon Tues. Wed Thurs. Fri. 
Oe scccecns 69 63% 68% 68% 6344 
July iweewwse 73 72% 7256 71% 71% 
ME. eeices 5010 q7 76% 76% 1542 75% 





Daily closing quotations of oats options in the Chicago 


market follow: 


Sat Mon Tues. Wed. Thurs. Fri. 
MEF cccrcces 39 38 39% 39\y 39% 39% 39%s 
EE ccccdces 10% 40¥ 40% 40% 10144 40% 
| AS 41% 41% 4143 41% 41 41 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RE aa G6 aad 84 8414 81% 86% 84% REM 
er 8656 sel, 87 89% 87 89 
| eee £356 8@i4 89 914 - * 


The grain movement each day is given in the adidas 























table, with the week’s total, and comparative figures for 
last year: 

¢ Wheat — Flour. — Corn ‘ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

eee 565,000 408,000 12.000 200,000 oe 
Saturday ,000 312,000 15,000 288,000 

Monday ..... 9s: 000 €58,000 6,000 425,000 jj —§ esccec 
Tuesday ..... 34,000 ' 21.000 306,000 
Wednesday eri 000 52,000 $27,000 
Thursday 680,000 21,000 497,000 
| ee 1,385,000 2,703,000 14%,000 2, 000 
Last Year.... 6,155,000 2,619,000 $4,000 4,! i ‘; 000 

x fa al 

Los Angeles Footwear Trade 

LOS ANGELES.—While the unit of sales in the leather 

and footwear trades of this city has declined not more 


the total value in dollars shows a decline 
of nearly 20 per cent., when compared with the figures for 
the first four months of 1925. Prices, however, hold up 
remarkably well, with no important declines in prospect. 
Demand in women’s shoes is centered largely on those of 
fancy leathers, with the light tans, gray and champagne 
colors predominating. In both men’s and women’s styles 
the oxford is preferred. Supply of all grades is considered 
ample for the season’s requirements. Collections have been 
fair in most branches of the trade. 


than 5 per cent., 





STOCK PRICES CONTINUE STRONG 


More Active ‘Tad. Se in Upward Trend— 
Bonds in Good Demand 


/ITH a few minor exceptions, stock prices not only re- 
tained the sizable gains scored late last week, but moved 
to higher levels this week. The trading that accompanied 
the advance in prices reflected more activity than had pre- 
vailed in recent weeks, but daily totals are still running 
under the 1,500,000-shares mark. A well-defined upward 
spurt was registered by a group of investment railroad 
stocks. New high records for the year were scored by 
Atchison, Topeka & Santa Fe, Alabama & Vicksburg, St. 
Louis-San Francisco preferred, Canadian Pacific, and Union 
Pacific. Oil shares were also well in the foreground as 
regards high records, Atlantic Refining, Sinclair Consoli- 
dated, and Standard Oil of California all achieving this 
distinction. Shares of the Radio Corporation were in good 
demand and scored a substantial gain. Traction issues were 
also well bought, Interborough Rapid Transit and Man- 
hattan Elevated both making new high records. Commer- 
cial Solvents A and B shares were notably strong, moving 
to new high levels on small daily turnovers. The announce- 
ment of an initial quarterly dividend of 87%4c. for the new 
Lambert Co. shares caused this stock to move higher. An- 
other feature of strength was American Can and Sumatra 
Tobacco, all classes of this stock scoring advances to new 
high levels. There were a few scattered weak spots in the 
general list, chief among them being American Beet Sugar 
common and preferred shares. Hoe & Co. and American 
Snuff also sustained sharp losses. The new General Electric 
shares were admitted to trading on Thursday. 

Bonds were in good demand, with several railroad and 
traction issues scoring the best advances. A few outside 
utility issues, such as Northern Ohio Traction & Light and 
Utah Light & Traction 5s, moved to new high levels. For- 
eign bonds were quiet, but the greater part of the list pointed 
higher. Liberty issues were very quiet and irregular. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues, Wed. Thurs. Fri. 
i } 83.86 89.37 89.37 £9.63 89.20 89.99 90.35 
i ae 96.24 108.43 108.83 109.08 109.24 109.36 110.10 
G. & T....! 90.07 97.12 97-40 97.47 97.92 98.35 98.80 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending r-——Stocks——————_Shares—, t Bonds 
May 28, 1926 This Week. Last Year. This Week. Last Ye var, 
Saturday 557,200 920,700 $7,028,000 $9,019,000 
Monday 1,166,400 1,746,100 11,199,000 16,743,000 
Tuesday ..... 1,300,800 1,474,500 11,591,000 12,609,000 
Wednesday 1,357,400 1,563,400 12,976.000 ‘ 
Thursday 1,409,500 1,444,800 10,881,000 
Wriday ..<s:. 1,621,500 72,300 10, 883.000 

Total ..0s. 9 1,568, 000 $84,648,000 








Fede a Reserve Statements Compared.— The consoli- 


ited statement of condition of the Federal Reserve banks on May 26, 
made public by the Federal Reserve Board, shows comparatively little 
change in total holdings of bills and securities, declines of $15,900,000 
in holdings of discounted bills, and of $3,600,000 in Government 
securities being partly offset by an increase of $12,300,000 in holdings 
of acceptances purchased in open market. 


Member bank reserve deposits declined $41,400,000 Federal Re- 
serve note circulation increased $7,600,000 and cash reserves declined 
$1,500,000. 

The consolidated statement of the 


follows: 


twelve Federal Reserve banks 


RESOURCES : May 26, 1926. May 27, 1925. 








Total Gold Heserveds sco cc ciccgcie cies $2,816,066,000  $2,838,011,000 
So paces ccscetincwedaa 2; rie 441,000 2,981,825,000 
“ Bills Discounted............+. 3.943,000 413,999,000 
¢ Resources .....cccececccees = Ss 8: 54,482,000 4,756,592,000 
ot : 
SOP cc iccececsas sienededeaes «+ $220,310 000 $217,837,000 
Total Deposits. eS itiealnd mendes ae -- 2,243,137,000 2,201,874,000 
F. R. Bank Notes in Actual Cir.. 1,672,817,000 1,670,635,000 
Total Lisitiee....ccccccccccoecess S£,008,482, 000 4,756, = 000 
Ratio of Reserve..... piccdaaeumeee 76.0% 0% 
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Leather and Footwear Survey 


(Continued from page &) 


both for domestic and foreign trade. Staple lines have 
suffered, in consequence, and have moved slowly, in spite 
of reduced prices. Production of leather shows a decline 
for the quarter, the greatest decline being registered in sole 
leather offal, which is about 40 per cent. below the output 
of a year ago. During the past month, hides and skins have 
advanced again, and packers and dealers have no surplus 
stocks. The prospects for Fall are for a fair average de- 
mand, both in colors and blacks, and a tendency toward 
somewhat higher price levels is noticeable both for raw 
materials and leather. 

Reports from shoe manufacturers are spotty, some 
plants running full time, while others find business slow. 
The best demand is for specialties, particularly women’s, 
and for men’s medium-priced shoes of the newer styles. 
There is a good call for the light tans, yellow and champagne 
colors. Generally speaking, merchants still are buying care- 
fully, ordering for immediate needs, but the situation is im- 
proving in this respect, and some very good Fall business 
lias been booked. Houses catering to present-day styles are 
busy, showing substantial gains for the year thus far, while 
trade is slow with manufacturers of staple styles and con- 
servative lines. This same condition applies to factories 
turning out work shoes. Prospects for Fall are fully as 
favorable as they were a year ago. 


MINNEAPOLIS.—Local wholesalers and jobbers report 
the volume of sales in leather thus far in 1926 about 10 per 
cent. below that for the corresponding months last year, and 
sales of footwear of all kinds about on a par. Prices in both 
lines are about the same as they were a year ago, and are 
steady at present. Stocks are light throughout the North- 
west, and purchases generally are for immediate needs and 
to fill in. Some increase, however, has been shown recently 
in demand, and dealers are optimistic over the prospects 
for Summer business. Collections are slower than they were 
a year ago, and are reported only fair at present. 


SEATTLE.—The local leather industry, including har- 
ness, saddlery, shoes and shoe findings declares its trade to 
be between 10 and 15 per cent. better than the volume re- 
corded for the corresponding period of last year. The shoe 
business has made about a 15 per cent. gain over the total 
of a year ago, while the harness and shoe finding houses 
report a 10 per cent. increase. There has been no movement 
of prices sufficient to indicate a trend, and the trade is not 
expecting any change of consequence. 

In the shoe trade, it is forecast by dealers that the 
Summer trade will be good, continuing in about the volume 
now being done. The movement of women’s colored kid 
shoes is reported as being larger than that of the other 
lines. A good year is expected by the harness and saddlery 
establishments. The latter foresee evidence of prosperity 
in rural districts, and a good demand in the Fall. Collec- 
tions are reported by the trade as fair. 


PORTLAND.—Conditions are fairly good in the leather 
trade, although not entirely up to expectations. The volume 
of business is about the same as it was a year ago, and 
present indications are that the 1926 turnover will equal 
that of last year. Buyers, for the most part, are conservative 
in their operations. Prices are on a steady basis. 


There is a moderate distributive movement in the foot- 
wear trade, but buying at retail has not been heavy during 
the Spring months. There is a good demand for novelty 
goods at the expense of staple lines. Improved business in 
the Summer an 
steady to firm. 


Fall months is anticipated. Prices are 


May 29, 192: 


Building Conditions in Far West 


DENVER.—Since the first of this year, there has been a 
slowing down of building operations in this city. This is 
indicated clearly in the number of permits filed for record, 
For the first four months of 1925 these totaled 3,140 in 
number and $9,236,350 in value, in contrast to 2,224, with 
a value of $5,122,000 for the first quarter of 1926. Indus- 
trial construction is active, there being four or five large 
cffice buildings going up, but these permits were taken out 
last year. The large decrease shown for this period has been 
due, in part, to continued wet, unfavorable building weather, 
and, in a measure, to the fact that last year in the first 
quarter permits were increased abnormally by reason of an 
extensive program of schoolhouse construction. 

In spite of the situation now existing, manufacturers and 
jobbers of lumber and building materials generally report 
a turnover well up to that of a year ago, with a decrease in 
city sales, but an increase in the rural communities in 
tributary territory. These districts, it is anticipated, will 
show a volume of work during the balance of the year that 
will be satisfactory, due to the ample moisture, the improve- 
ment in mining centers, and similar favorable indications. 


SAN FRANCISCO.—Building has slowed up considerably 
during the month, and the failure of the building trades 
and the industrial association to reach a settlement makes 
the outlook not altogether reassuring. This condition, how- 
ever, is confined to the Bay cities. The normal amount of 
construction continues elsewhere. The demand for labor in 
the country has helped to absorb some of the unemployed 
locally. 


LOS ANGELES.—Building permits issued by Los 
Angeles for the first four months of 1926, indicate a de- 
crease in number of 1,848 and a reduction in valuation of 
$10,664,960, compared with the record for the same period 
of 1925. This is due principally to the building this year of 
small business structures and homes in which branch con- 
siderable activity is shown. 

Excavating for the new $5,000,000 twenty-eight story 
city hall has now started, while the Board of Education’s 
plans for 1926 call for about 75 city school buildings at a 
cost of over $8,000,000. Building material markets are well 
supplied for present demands, while the labor situation is 
referred to as satisfactory, and money for building purposes 
appears to be plentiful at a very reasonable rate of interest 
to those who are in position to supply the proper collateral. 


SEATTLE.—Total building construction in this city for 
the first four months of this year exceeds $12,978,945, which 
is $860,055 under the total for the same period in 1925. It 
is the contention of the local building department and of 
architects and contractors of the city that the volume of 
work now being prepared on architects’ boards and for 
which permits will be issued in the near future will bring the 
total construction record of the city for 1926 ahead of that 
for 1925. 

While this city is surrounded by labor troubles in other 
sections, there is harmony here and a recently-renewed con- 
tract between builders and building labor assures continu- 
ance of present scales for the season. The average of the 
building trades’ scale of wages for Seattle is as high, in 
most instances higher, than in other coast and nearby cities 
of comparative size. Material prices continue at about the 
same level as they were for the previous weeks of this year. 
What fluctuations have been shown are small, and do not 
constitute a trend. However, the pulse of the industry, as 
taken by material dealers, would indicate a decline in the 
level of prices; that is, if any movement worthy of note 
should make its appearance. 
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ARTICLE This Week | Last Year ARTICLE This Week Last Year ARTICLB This Week | Last Year 
»p ps: Common...-- bbl 5.00 | 4.90 Gambler ......-++++5 - ib 10% 151%4|| Palm, Lagos......--++- Ib| + 8% 
ar Lanta paws es whe 3-00 | 9.00 Indigo. Madras.....---- i 1.18 1.00 Petroleum, cr., at well..bbl | 3.65 aie 
Be rene Marrow. ch, 100 Ib 7.20 pape Prussiate potash, yellow * 19% Is Kerosene, wagon deliv. .gal 17 a 
Pea. choice....---- 5.15 6.25 Indigo Paste, 20%...+-++ 1414 26 Gas’e auto in gar, st. bbls “*|+ 21 bey 
Red kidney, choice. “ 9.05 10.50 FERTILIZERS: Min., lub, dark filt’d E ‘* 28 i: 
White kidney. choice “© 6.50 8.25 Zones, ground, steamed Dark SUd De. sc cc cces “ 2914 3414 
BUILDING MATERIAL: a 1%% am., 60% bone Paraffin, 903 spec. a - 32" v6 
Brick, Hud. R., com. .1000 17.00 | 14.00 phosphate, Chicago. . P -ton 28.00 y Wax, ref., 125 m. p. “ib 6% 23 
Portland Cement, North- Muriate potash, 50%. . - 24.90 Rosin, first run....... oop GU 6 
pton, Pa., Mill....bbl L.85 1.85 Nitrate soda....... 100 lbs 2.65 Soya-Bean, tk., coast o2 
Lat h, Bastern spruce. ‘1000 7-50 7.50 Sulphate, ammonia, do- | prompt ..... auceketes ee 
Lime, f.o.b. fty. .200 = Ly 1.90 1.90 — f. = oe - r | ee ad Spot ..cccccccccsece — P Ms 
Shingles,Cyp.Pr.No.1..100 19.00 3.00 Sul, potash, bs, ¥0%...ton 45.85 a ‘ s 
ead der’ clear. . .1000 1.61 4.76 FLOUR: Spring Pat. 196 Ibs) 4 my PALES: TAeeen. Am.. { 1 
BU R LAP. 10%: -07.-40- in. ya 3.60 9.15 Winter, Soft Straights.. ‘‘|— 7.40 P: arto White. a ceeee i00 « = 
ST AGRE Sack creas 6.40 6.90, Fancy Minn, Family.... “|— 9.95 nck Reade Avestan, <a 
COA 43 ee Mines....ton P GRAIN: Wheat, No. 2 R bu|— 1.43% Vermilion, English... _ % 
Bituminous: Corn, No, 2 yellow..... — ah White Nand OH: om 
Navy Standard......-- - _ fg 3 white..... ae 19% Pac = a a 15% 
igh Vol. Steam...-- ; Rye, NO, Zecesccccsees ad 99} . Ce aie ‘“ % 
pe ite: Barley, malting........ 4 eS 2 8 — Comrel..... 100 * uae = 
Stove (Independent)... °° Wag Noe Nees coc 100 lbs|— 1.45 anes re Rk sceeeee es 7% 
Chestnut (Independent) “ Straw, lg. rye, No.2 “  ** 1.05 i Sectae 9% 
Pea (Independent) . HEMP: Midway, ship... Ib 414 PAPER: News roll. .100 lbs ; ss es 
Stove (Company)....--- te HIDES, Chicago: 300k, S. S. & C..... -» Ib q = 
Chestnut (Company)... = Packer, No. 1 native... Ib) 4 14 14, Writing, tub-sized...... bh 1y a 
Pea (Company)..-----+- * : — Sane cecccccece 7 13 144 No. 1 Kraft...cccccece oie 6.25 + 
*FEE No. 7 Rio.....lb 20% OOEWED "a 22.6.9: 2's ceseees a i2¥% 13 Boards, chip....... ....ton|— 42.50 ens 
COFFEE, No ae. #4. a +) Cows, heavy native..... ‘) 1215 13 soards, —_........ a pee 52.50 
COTTON GOODS: , Branded Cows.......+-- K 121% 13 Poards, wood pulp..... “\— 67-50 57.00 
ee shect'gn, stend..70 = || No. 1 buff hides........ ¥ 10% 1714, Sulphite, Dom. bl..100 Ibs 3.75 oy 
Wide sheetings, 10-4.... ‘ _ 7 — Seeeeeeee ts 1314 1214\| Old Paper No, 1 Mix.100 **|— = 45, =“ 
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Brown sheetings, 4 yd.. ‘* — ya Leng) ae 17% 20% eee att ss seees +02) 105.00 119.00 
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Butter, creamery, extra. .1b 1 421% | Western Hemlock, Bacon, N.¥., 140s down lb) 21% 19% 
Chosen, NOY. , Fresh spl. ‘*|-++ 20% 929 No, 1 Rough . -+-per M ft 33.00 34.50 Hams, N.Y., big, in tes. ‘| 26% 20% 
Cheese, N.Y. fl. held spec * 27% ae%|| ee ie oe piallow, N. ¥., sp. loose ‘*|+ S% 89 
Eggs nearby, ‘tenes - doz. 37 39 Board, 1x2 ...... i 71.00 +3. i: Dom, Fey, head.. ‘| S>] 7% 
Fresh gathered firsts. a la 32 31%|| F bra Qtd. Wh, Oak, Powter _— Faced Rose, choice....... ‘| | 6% 
DRIED FRUITS: | .,.,| 4ay,|| FAS Pl. Wh. Oak, 164.00 168.¢ oreign, Saigon No. 1.. ‘| 5-75 3% 
Apples, evap., choice... 1b 12% 13% FAS, Pl, Wh. Oak, tae es oe aye Ls river, fine. ‘‘| 40. | 50 
‘Apricots, choice 1925....*' 25 | 18% COOGEE 21.00 120.00 1, 1s eX Cr...... | i 614) 6 
Giron. fey. 10-Ib, boxes ** 42. | 42 FAS, Pl, Red Gum, ates tei SALT: Table, 200 Ib, sack) = 2-15 | 1.86 
Currants, cleaned......- a 10 12% : c Sw o15¢ 2.00 91.00 SALT FISH: | | 
TAMON HBOLG co 6 ois 0c :se's “ 17 17 FAS Popiar, | a Mackerel, Norway fat 
Orange peel........-+- “ 16 18 mB oP) Bas Ee ae an a8 124.50 | 124.00 Nee Oiccsecassace ures pol] 22:00 | fers 
Peaches, Cal. standard.. ‘ 19 11 Bi h, N ee Col 112.00 117.00 Cod, Grand Banks..100 Ibs} 10-00 | ° 
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gg OR RSS eee Me % - ‘eas 50.00 55.00 Japan, Fil., N + 5.95 Dene 
Raisins, Mal. 4-cr.20-lb box ‘eee wae FAS. Birch, Red, Soucaet SP UES: Mace. 7 = ets ¢1.10 | 1.00 | 
Cal. stand. loose mus... lb 8% 10 FAS Gypress, 4/47 0 08 6 135.00 140.00 Cloves, Zanzibar....... ‘| 251%4| 24% 
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Acetanilid, U.S.P. bbls. 1b 35 35 7 . 4/4 f 115.00 Ginger, Cochin..... ere 143! 12 2 
Acid, Acetic, 28 deg. 100 ‘‘ S25 3.00 4/4" Com.Mahog., | | ., Pepper, Lampong, black “|— 24% 13% 
Carbolic drums.......+ ‘| oF 27 || wAS Ho Maple’ 4/4 oe arin 8 175.00 | 187.50 “ Singapore, white ul— 84% 21% 
Citric, domestic....... si— 44% 45%) S aple, 4/4 105.00 110.00 es Mombasa, red 10% | 4a 
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OSE. ccssae 11 10% dg ae eat TEA: Formosa, fair | 24 | 3 
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Bensoin, Sumatra..... + 31 Copper, Hlectrolytic.... ‘| — 126, || Pexas, Scoured Basis: 1.25 
GRMIEe. oo eta “ 1.00 nt I. 3S Ie es] 7.424, Fine, 12 months,...... ae 1,10 2 
Shellac, D, C......... - 58 a, Wee Mivvescccusts.< “ 8.40 Fine, 8 months........ ‘ 98 ar 
Tragacanth, Aleppo ist. “| 1.55 im, N. Yoo... s220000. “| 5:40 Calif., Scoured Basis: 5 1.21 
Licorice Extract....... “ 19 Tinpiate, Pittsb., 100-Ib box ‘Be Northern ....++...++- oe, 1 1:05 
Powdered ....-...+++. 33 MOLASSES AND SYRUP: : Southern ........... ante 89 7 
SRS tia neeuaeuees $8 12% Blackstrap ......+++-- gal 13 ic Oregon, Scoured Basis: 1.9% 
Menthol. cases.....-.-- “— 4.95 — Ex, Fancy...........+- a 53 | 60 East. No. 1 Staple.. ee a3 1:05 
Morphine, Sulph., bulk.. oz 7.35 Syrup, sugar, medium... ‘ 20 25 Valley No. 1..... . -. “ 93 | oR 
Nitrate Silver, crystals. ‘|— 44% NAVAL STORES: Pitch bbl 8.50 6.50 Territory, Scoured Basis: 1.92 
x Vomica, powdered.. Ib 7% 1 eae “/ 4+ 10.25 9.30 ana Staple Choice..... 1:10 
Opium, jobbing lots..... es 12.00 Tar, kiln burned....... “ 15.50 14.00 Pp {alf-Blood Combing.... “ 105 
Quicksilver 75-Ib flask... |— 91.00 Turpentine .........-. gal} + = &7 1.04 wae eae a 1:30 
Quinine, 100-oz, tins ... oz 40 OILS: Cocoanut, Spot N.Y. Ib 10% lly, “ine Combing. Salat adie ewe or se 
Rochelle Salts......... 1b 20 Crude, bbis., f.0.b., coast ‘* 9% 9, Coarse Combing........ “ 30 
Sal ammoniac, lump.... “ 13 China Wood, bbls., spot. ‘' 12 13 California Fine........ “ 1.20 
Sal soda, American 100 ve 1.30 Crude, tks. f.o.b., coast. ‘ t-- 114%,,, WOOLEN GOODS: i 
Selpetre, crystals “ 7% Cod, domestic.... 58 A2 Stand, Clay Wor., 16-oz, fe} 3.47% 
Sarsaparilla, Honduras... ‘ 63 Newfoundland 60 %4 Serge, 11-08. ..6- 0000s 2.75 
Soda ash, 58% light 100 se] 1.38 CHE coins naeikceca Baal 413 13 Serge, 16-0z........... ‘* 3.95 
Soda benzoate “ 50 Cottonseed ace haesas Fancy Cassimere. 13-0z. “ 2.85 
Vitriol, blue. ‘| _— 4.60 Cr. Tks. at Mill....... ee) + 13 es 36-in. all-worsted serge. ‘‘ 65 
DYESTUFFS.—Ann, Can. 42 | Lard, ex. ‘Winter Sivecs * 14% 18% ys oy all-worsted Pan- | 
- chromate Potash, am. 1b $4 Ex, No. Boscsuceceeseel 12% 12% || OMA ..eeeseeees sence 421% 62% 
chineal, giver. ceccce St 71 Linseed, city raw. a aera gal) + 84 1.09 Broadcloth, CGS cacccu ag 4.22% 4.22% 
Mere ee ay ena 18% Neatsfoot, pure....---. 1b 1g} 14%4\| 36-in, cotton-warp serge “| Al 52% 








lA 
. 4 
Advance from previous week. Advances 24 — Decline from previous week. Declines 41 tf Quotations nominal *Carload shipments, f.o.b., New York. 
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Commercial Criminology 
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NOMMERCIAL CRIMINOLOGY is a new 
C term, coined to meet a modern, widespread 
development in the field of dishonest com- 
mercial practices. 
* * 


The rapid rise of American banking and mer- 
chandising from nothing to their present magni- 
tude, has been accompanied by a substantial 
growth in commercial frauds. The past hundred 
years have seen great industries spring into 
existence and expand, aided by machinery and 
motive power unknown to our forefathers of a 
few generations since. Railroads with a daily 
revenue of approximately $20,000,000; telegraph 
lines carrying daily 700,000 messages; daily tele- 
phone connections of 72,000,000; daily bank clear- 
ings of $1,500,000,000; daily imports of $6,000,000 
and daily exports of the same amount, from a 
single American port—these are things of recent 
growth, and they speak eloquently of the stu- 
pendous volume of our national business. 


* * #* 


But each step in this swift progress—every 
acceleration given to industry, commerce and 
banking by improved machinery and power, by 
railroads, telegraphs and telephones—has been fol- 
lowed, not only by a marked increase in the num- 
ber of the criminals who prey upon credit, but a 
serious expansion in their boldness and ingenuity. 


ee 


Formerly it was _ thought that silence and 
secrecy were the best means of combating 
swindlers. It was felt that any advertising of 
their acts would encourage an army of followers. 
But credit men of the present generation have 
come to the conclusion that commercial criminals 
can be attacked most effectively through pub- 
licity—by broadcast warnings of frauds and 
fraudulent methods and by suggestions for pre- 
vention and punishment. 


In keeping with this modern view, The Mer- 
cantile Agency, R. G. DuN & Co., presents this 
booklet to its subscribers, exposing some of the 
more striking devices of credit swindlers which 
have come to light in the course of its ceaseless 
warfare on commercial crookedness. 
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